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Financial, 


Financial. 


Financial. 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ised to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real] Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner Sth and Main Streets 
RICHMOND, VA. 


Correependents: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 


Baltimore 








The Chase National Bank 


of the City of New York 


Cap. & Surp., $13,382,871 Dep., $118,.548,760 


A. Barton Hepburn, Chairman of the Board 
Albert H. Wiggin, President 
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier 
H. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 
C.C. Slade, Asst. Cash. A.C.Andrews,Asst.Cash- 





THE EQUIPMENT OF THE 


FOURTH NATIONAL BANK 
of the City of New York 


Corer Nassau and Pine Streets 


Is especially arranged for handling 
Mercantile Accounts 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT BONDS 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 
Capital. . . . . + « « « $5,000,000 00 
Surplus and Profits. .. . . 12,941,415 18 
Deposits June 7, 1911 . . 108,964,675 64 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN GC. McKEON, 
Vice-President. Vice-President. 
JOHN GC. VAN CLEAF, 
Vice-President. 
MAURICE H. EWER, 
Cashter. 


WILLIAM O. JONES, WILLIAM A. MAIN, 
Asst. Cashier. 


Asst. Cashter. 
FRED’K O. FOXCROFT, LOUIS F.SAILER, 
Asst. Oashter. Asst. Cashier. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - = = 
Surplus,- - = = 


bad 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 





ACCOUNTS INVITED 


q 








Harris, Forbes & Co 


Successors to 


N. W. Harris & Ce 


NEW YORK 
Pine Street, Corner Willlam 
NEW YORE 


Act as fiscal agents for munici- 
| and oorporations and 

eal in government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
(Cable Address SABA, NEW YORE) 





EDWARD B. SMITH & CO. 


Bitoad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N, Y. and Philadelphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 


Capital = ad a om os 
Surplus and Profits (earned) - 





$1,000,000 
2.500,000 


OFFICERS 
SAMUEL WOOLVERTON President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst._Cashier 


DIRECTORS 
Adrian Iselin Jr. Chas. A. Peabody 
Frederic W. Stevens Samuel Woolverten 
Alexander H. Stevens Charies H. Tweed 
W. Emlen Roosevelt Thomas Denny 
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Wawkers wall Brawers of Foreign Zechange. 





J. P, MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO. PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & €0., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & €0O., 


$1 Boulevard Haussmann 


De ts received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, apo aga Credits 
able Transfer 
@ivoular Letters for Travelers avaiable in all parts 
of the world 


PARIS 








Srown Grothers & Cea., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 







Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch’s. 
Buy and sel) —— In- 
minion. Heocve socoune LNVEStMent 
anks, Bankers 
Sons. Firms and Individuals Securities 
en favorable terms. 
afte drawn abroad Yo ‘air points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, a South Africa. 
INTBPNATIONAL Lt We 
GERTIFI hese OF DEPOSIT 
Buy and sell Bills of Exchange 
Lette rs and make cable transfers on all 
Svelera tredite, available I 
velers’ Vv 
of Credit ® ail perts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street, New York 
BAN KERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET 


NEW YORE 
BANKERS 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


i Foreign Exchange, Letters of Oredit | 








Kean, Taylor & Co. 
BAN KERS 
30 PINE STREET, NEW YORK. 





fransact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 








John Munroe & Co. 


NEW YORK 
Letters of Oredit for Travelers 


Commercial Oredits. Foreign Exchange. 


BOSTON 


Maitland, Coppell & Co., 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of e-e a toe Transfers, 


on 
ion of London & Smiths Bank, ted. 
Union Pm xy Limi 


Messrs. Mallet Freres & Cie., Paris, 


Ba Nacional de M 
And its aw et 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demarara, etc., eto. 

TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 





August Belmont & Co., 


BANKERS, 


No. 28 NASSAU STREET, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of yay and make Telegraphic 
Transfers to EURO Cuba, and the 
other West Mntites Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 





MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence iurnure & Co. 


Bankers 


64.66 Wall Street, New York 


De ts received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


Lepées Bankers:—London Joint-Stock Bank, 


Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - «© «= $1,000,000 
Surplus earned -~ - 500,000 


ers. Commercial and Travelers’ 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 





Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


available in all parts of the world. 





rreen Exchange bought and sold. Cable 
Transt : . Letters of 


Execute orders for purchase and sale of 


Issue Commercial and Travelers’ Credits 








Schulz & Ruckgaber, 


BANKERS, 

15 William Street, = = «= = 

Members New York Stock Exchange. 

Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Oo., Hamburg. 

Marouard, Meyer-Borel & Cle., Paris. 

Bremer Bank Filiale der Dresdner Bank, 





Caple Transfers. 
MUNROE & OO., Paris 





Bremen 


= =» New York 


www 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDI?. 


Correspondents of 
BARING BROTHERS & O0O., LID. 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell Investment Securitici 


issue Letters of Credit for Travelers 
Available in all Parts ef the Worid 


- DRAW BILLS OF EXOHANGEB AND MAE® 
TELEGRAPHIC TRANSFERS OF MONBY TO 
EUROPE AND CALIFORNIA., 








Seigman Brethers, Lendon 
Seligman Freres & Cie. +» Paris 
ee Geldberg & Ce., Amsterdam 


Angle and at Perise Natiene? 
i ef San Francisco, Cal. 





Redmond s.€oa. 


BANKERS 
31-33 Pine Street, New York 





Cables “A4imosa.” 


Letters of Credit and Travelers’ Oheques: 
avallable the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to oheque and 
interest allow on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Seourities 
Lists upon application. 











GranaM & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 








Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod& Kihne 


BANKERS 


NEW YORE LEIPSIG, GERM 
Members New York Stock Exchan . 


INVESTMENT 





Issue Commerciai and Travelers’ Credits 
- Buy and Sell Bills of E 


xchange. 
Cabie Transfers & Investment Securities. 


fr 


_— 


SECURITIES 
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Bankers. Bankers. Bankers, 
: Millett, Roe& Hagen 
Lee, Higginson &Co. BANKERS 
BOSTON Wm. A. Read & Co. 33 Wall Street New York 
New York Chicago BANKERS. Dealers in ’ 


—_—_—_— 


HIGGINSON & CO. 


! Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 
BANKERS, 
27 William St., NEW YORK 
228 So. La Salle St.. 654 Old Broad St.., 
CHICAGO LONDON, E. C. 


Dealers in HIGH-GRADE BONDS, 
SHORT-TERM NOTES, GUARAN- 
TEED STOCKS and other CONSERVA- 
TIVE INVESTMENTS. 

COMMISSION ORDERS for bonds 
and stocks executed in all markets. 


od 








Trowbridge & Co. 


BANKERS 
Members New York Stoek Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
¥ and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Bosten Stock Exehanges 





BOISSEVAIN & CO, 


34 BROAD STREET. 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSAOCT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


35 Congress St. 111 Broadway. 230 So. La Salle St. 
EEBOSTON NEW YORK CHICAGO 











Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 


§ Lothbury 
LONDON, E. C. 


BOSTON CHICAGO 





Rhoades& Company 
Bankers 
45 WALL STREET, NEW YORK 


— a - 





High Grade Bonds 


State, Municipal, Railroad 


Members New York Stock Exchange 
Execute Commission Orders 


_ —_—————» 


Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—S6 Peari Street. 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET. NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 





Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Avallabie in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 








Zimmermann & Forshay 


BANKERS 


9 and 11 Wall Street. New York. 
Members New York Stock Ezchange. 


Orders executed for stocks and bonds for invest- 
ment or on Margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 








CRAMP, MITCHELL & SHOBER 


BANKERS 


(411 Chestnut St., Philadelphia 


Members New York and Phila. Stook Exehange: 
New York Cotton Exchange 


Investment Securities 


HIGH-GRADE BONDS 
Members New York Stock Exchang= 


Boston, 15 Congress Street 





N.W. HALSEY & CO 


Bankers 





BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fisca) Agents for Cities and Corporations 


49 Wall Street, NEW YORE 
Philadel phia Chicago San Francisco . 


——<Z, 


George P. Butler & Bro. 


85 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES 








H. B. HOLLINS & CO, 


Cor. of Wall and Broad Sts., New York 


Draw Bills of Exchange and make Cabie 
Transfers to Europe, Asia, Australia, the 
Mess Indies, Central and South America an 

exico. 


issue Letters of Credit for Travelers, avali- 
able in ali parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han 


DOMINICK BROS. & CO 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securitie 


Inquiries and correspondence receive prompt and 
courteous attention 
Will send official quotation sheet regularly 
. on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building. 
PHILADELPHIA. 


40 Wall Street; 
NEW YORK, 





GAollenberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicage 


Foreign Government and City Bonda 
Miscellaneous Securities 


Members Chicago Stock Exchange 


CHARLES FEARON & CO. 


BANKERS 


voecoaghs! York Stock Exchange . 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 











333 Chestnut St., PHILADELPHIA 
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Foreign. 


Canatian. 





DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 18 





M. 107,781,000. 


Dividends paid during last ten years: 
AL} 113 11, 123, 18, 12, 12, 18, 12%, 12% per cent 





Branches: 
BREMEN, DRESDEN, MEISSEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, | 


WUNICH, AUGSBURG, NUREMBERG, 
WIESBADEN; 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 








APITAL-.--.-.----- ($7,148,000) 
SUBSCRIBED Cc i a oy see: 

A eeancessccese ($5,857,000) 
PAID-UP CAPITA i 500-600- 


RESERVE FUND accccccocsccceee (31.783 ,000) 


HEAD OFF ICE 


BERLIN 
Kanonierstrasse 29 to 30. 
Branches: 
ARGENTINA:  Bahia- Blanca, 
Gordoba, Mendoza, Tucuman. 
BOLIVIA: La Paz, Oruro. 


OGHILI: Antofagasta, Con 
Santiago, Temuco, V 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


Bilis sent for collection, negotiated or 
advanced upon. 


Drafis, cable-transfers and letters 
of cred ig tty 
London Agents: 

DEUTSCHE BANK (BERLIN) LONDON AG’Y 

GBORGE Y’D, LOMBARD ST., LONDON, E. G. | 


Buenos Aires, 


on, uaue Osorno, 
divia, also. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ 
FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 








s3 Cornhill 

CAPITAL $ 47 619 048 | 
M 200000000 | 

RESERVE ... about $ 19 047 619 | 


rund M 80000000 


With the unlimited personal liability 
of the following partners: 





A. SCHOELLER F. URBIG 

M. SCHINCKEL Dr. G. SOLMSSEN 
Dr.A.SALOMONSOHN | H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 


_—_—— | 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL M. 10,000,000 00 | 
Head office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO, 

SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL -cccccncccnnencwenne M.10,000,000 00 
HAMBURG, WITH BRANCHES IN CHILE 





ANCO 
SECCION BOLIVIANA), 
LONDON AGENTS: 


MANIA, ORU RO. 


DER DISCONTO-GESELL-. 


mercantile acce 
posit at sees 
grants loans on approved negotiable securities. 


The Union Discount Co. 


of London, Limited 


89 CORNHILL, 
Telegraphic Address, Udisco, London. 






$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 134 Per Cent. 


The Company discounts approved bank and 
tances, receives money on de- 
vertised from time to time, and 


CHRISTOPHER R. NUGENT, Manager. 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Principal _— and 
Towns of England and Wales 


Telegraphic Address: Cinnabar, aantin. 
ESTABLISHED 1836 


PAID-UP OAPITAL, 
RESERVE FUND, 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 


19,946 ,187 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 33-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Oapital, - - - - M.110,000,000 
Reserve, - - - - M. 34,500,000 


- 


SUBSCRIBED OAPITAL, $95,741,700 | ™ 





Swiss Bankverein 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paid up, 
Surplus, . 


Schweizerischer Bankverein Bankverein Suisse 


Frs.75,000,000 
» Frs.22,500,000 





Company, Limited 


85 CORNHILL, «= «= = «= LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital_........--.-.---.- $21,166,625 
Re 4,238,825 
meee Bune... .occiisitedintinceces »250,000 


($5—£1 STERLING.) 


deposit are as follows: 


At Call, 1% Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 134 Per Cent. 


Approved bank and mercantilefbilis discounted. 
Money received on de 


from time to time and for fix 
eed 





DIRECTION 
Ricans SCHA 


FT; 53 CORNHILL, E. OG. 


PHILIP HAROLD WADE; ™:. ager 





The National Discount 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 


t at rates advertised 
ed periods upon 


granted on approved negotiable securities 


BAN K OF MONTREAL 


(Established 1817) 
OAPITAL paid in - - $14,400,000 00 
REST, 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 









Head Office—Montreal. 
Rt. Hon. Loge Strathcona and Mount 
Gg.Cc.M , G. C. V. O.—Honorary 
2 'B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mg. 


NEW YORK AGENCY 


64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, 
J. T. MOLINEUX 


mm, 4. Sell Sterling and Continental Exchange 
ble Transfers; grant Commercial] and Trav- 
elers’ Credits, avatlabie in any part of the —— 
issue drafts on and make collections in — 
throughout the Dominion of Can 


London Office, 47 Threadneedle St.. E. C. 
F, WILLIAMS TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITA 


$6,000, 900 .cos 
Rest and 4,999 
NEW wom OFFICE, 63 and 65 Wail St. 


RA MSAY, t 
C s"chook ma. eae 


157 branches in the DKALL. | of Quebec, Ontario; 
anitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities for effecting prompt col- 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


Agents in {The London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland. 


Foreign. 


oyal, 
esident. 


Agents. 

















Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP-------------- 316,000,008 
(80 Million Crowns) 
RESERVE FUND.................. $3,400,000 





(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest; 
Czernowitz, Eger, Graz, Innsbruck, "Korneubure) 
Linz, Lobositz Marburg, Pardubitz, Pirano; 
Prag, Prossnitz, Saaz, Th Tetschen, Trau- 


tenau, Trieste, Wels, 
Comman dite: Messrs, Hofmann & Kottlarsig. 
n. 





VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Godes: Hartfield’s Wall St... W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong Kong oy aie oy 000,008 
Reserve Fund jIn Gold. ..$15,000,000|_... 31,250,006 

\In Silver. 16, 250,000 f 
Reserve Liabilities of Proprietors 15,000,008 
GRANT DRAFTS, ISSUE LETTERS OF GREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE I 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869. 








CAPITAL (fully paid - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - - $7,900,000 


(39,000.000 Crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biala, 
Bozen, rinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek- Mistek, 
Graz, Innsbruck Jagerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, ‘Prossnitz, Przemysl, St. ’ Pélten, 
Tarnow, Teplitz, Teschen, Villach, 
Wr. Neustadt and Zwittau. 


Branch in Turkey 





Constantinople 
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Ganuadian. 


Baukers. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL----...-------- $1‘ ,000,000 
SURPLUS -- - &,000,000 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





ae A and Sell Sterling and Continental Ex- 
and Cable Transfers, mmercial and 
veler” s Credits. Collections made at all points. 


Banking and Exchange business of every de- 
soription transacted with Canada. 








LONDON OFFICE—2 Lombard Street, E.0. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 
Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Ro . Charter In 1840 
N. Y. Agency open 43 


Paid-up Capital...........- £1,000.000 Sterling 
Reserve ravi ae diceiahnulahainiciaiiics £545,000 Sterling 








Head Office: 
& Gracechurch Street, London, E. OG. 


New York Office: 52 Wall Street. 
H. M. J. McMICHAEL, | Agents. 
Ww. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercia) and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections 

tn ali parts of Canada. 

Agents for Banco de Londres y Mexico 

Mexico City and Branches 








THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up weadpiina $6, 
Reserve Funds-.--...---- 


Head Office..._- Montreal!) 
H.S. HOLT, L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
 e and NEWFOUNDLAND: in HAVANA and 
So eaere ] Ds in CUBA and PORTO RICO; 
in - S, Nassau; BARBADOS, Bridge- 
tewn; TAMAICA Kingston; TRINIDAD, Port 
of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 
PRINCES-STREET, E.C. 
New York & Agency —$6 William Street. 
HEES, Agent. 


THE BANK OF NOVASCOTIA 


(Incorporated 18332.) 
PAID-UP CAPITAL-.-.-.-.-....-.-....-- $3,000,000 
SURPLUS 





Head Office, Halifax, N. S. 

Genera! Manager's Office, Toronto, Ont. 
101’ branches throughout Canada, Newfoundland, 
Ouba, Jamaica, Porto Rico, and in Boston, Chi- 
cagovand New York. Commercial and Traveler's 
Oredits issued, available in all parts of the world. 
Bilis on Canadian or West Indian ~ oints ag ay A 
|e ge or collected, by our branches in th 

ted States. Correspondence solicited. 


New York Agency, 48 Wall Street 
W.H. Davies, Agent. 
London Bankers: The Royal Bank of Scotland 





C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, C. B. GORDON, 
President. Vice-President. 
A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUEST, Sec’y-Treasurer. 


DIRECTORS. 
| ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D.C. NEWTON (Montreal), 
ROBERTSON, J.J. REED. 


101 St. Francois Xavier Street. 
MONTREAL 


H. 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 


Send for our circular giving detatis 
&¢t. James Street MONTREAL 











Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 











Canadian. 





Canadian 
Investment Securities 


—_— 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA. 

8 PRINCES Sf., LONDON, ENGLAND 
DEALERS IN HIGH-GRADE 

CANADIAN BONDS 


List on Applteation. 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St.. 6 King St., W.. 
LONDON, ENG. TORONTO, CAN. 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
| Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD 


BALTIMORE CHICAGO6 





R. L. DAY & CO. 


87 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 


BANKERS & BROKERS 


53 STATE ST., 60j;BROADWAY 
BOSTON NEW YORE 


NEW BEDFORD 


Members Boston and New York Stock 
Exchanges. 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 


37 WALL SBT. 








NEW YORE 









THE CHRONICLE 
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Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


BANEERS 
Members New York Stock Exchange 


247Broad St. 16 George St. Colorado Springs 
New York Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 


High Grade, High Yield 
Preferred Stocks 
Details Upon Application 





C. lL HUDSON & CO. 


Hos. 84-36 WALL ST., NEW YORE. 
Giembers New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Effingham Lawrence & Co. 


Members New York Stock Exchange, 
iif BROADWAY, NEW YORK 


DEALERS IN 
GUARANTEED STOCKS 


@ farnish quotations for the “CHRONICLE” 
on guaranteed stocks. 





3. 8. Farlee. H. L. Finch. W. S. Tarbell. 


j. $8. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brekers and Dealers in 
INVESTMENT SECURITIES 
GARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
& NASSAU STREET, NEW YORK. 
Established 1865. 
MEMBERS OF N. Y. STOCK EXCHANGE. 
Aliow interest on deposits subject to sight check. 
aa and se on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 








P. W. BROOKS & CO. 


115 Broadway, 
Augusta, New York 


70 State St., 
Maine 


Boston 





Rallroad & Public Utility Bonds for Conser- 
vative Investment. Send for circular 120 











William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - 





NEW YORK, 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street | 
BOSTON 





E. W. CLARK & CO. 


ANKERS, 
PHI CADELEH IA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents (eiark: wae Re , a4 
8 ation n 





Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





Telephone: 3155 Rector. Cable: ‘“‘Orientment.’ 


Chas H Jones & Co. 


Municipal, Railroad and Corporation Bonds 
26 Bread Street, New York 





Our Foreign Department, which deals in In. 
ternational Securities, will cable firm offers or 
bids, good for 24 hours, upon request. 


McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOOK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


— 


Norman S. Walker Jr. John Y G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 











Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stook Exchange. 


BONDS 
Oash orders only in stocks accepted 








— 


E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 
Open Market Securities Department 


HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada, 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
ndivided Profits - 


Assets 33,278,302 72 
Cash in Vaults - - - 6,816,363 26 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
226 MONTE ST., HAVANA. 
rapuuee EXCHANGE, HAVANA. 

CARDEN MATANZAS, 
GTuNFUBGOS, SANTIA AGO 
MANZANILL CAIBARIEN, 
GUANTANAMO, SAGUA LA GRANDS 
SANTA GLARA CAMAGUBY 
PINAR DEL RIO, 


SANOTIL SPIRITUS: 
OAMAJ CRUOES, 
|GIEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 

Sole Depositary for the he Funds of the Republic @: 

| Member American Welsners Associatios 

Cable Address— Banconac 


BANK OF HAVANA 


76 CUBA STREET 


} $6,251,781 68 














CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John EB. Gardin 
Alvin W. Kreck New York Committec 
James H Pest 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking busines:+ 


Capital, $1,000,000 


mee -- 





LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 
OapitalFully Paid - - - $1,000,006 
Surplus and Undivided Profits $700,000 


OFFICERS. 
W.M. Ladd, President. R.S. Howard, Asst. Gash 
E. Cookingham, V V.-Pres. J. W. Laad, Asst. Cashies 
W.H. y, Cash. Walter M. Cook, Asst. Oas!. 
Interest paid «4 "Time Deposits and Savings Accounter 





Accounts of Banks, Firms, Corperations and Individual - 
solicited. We are prepared to furnish depositors 
every facility consistent with good bankim:. 








Henry G. Campbell Edwin P. Campbell) 
James G. MacLean 


H. G. Campbell & Co. 


1i WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and f pie. Stock Exchange 
Orders for Stocks and Bonds execu upon 
Exch in this country and Europe 
Especial attention given to monaco ‘high-oluse 
INVESTMENT SECURITIES. 


Interest Allowed on Deposits Subject to Chech. 


H. AMY & CO. 


BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SEOURITIES 
Bilis of Exchange. Letters of Credit 


W. H. Goadby & Co. 


Bankers and Brokers 
30. 74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET. NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 
GEO. B. EDWARDS 
Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References 


Negotiations, Investigations,Settlements 
Purchases of Property, Information 


In or out of New York City 
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Financial, 





The 
Qitizens Central 
Rational Bank 


of Rew Bork 


820 BROADWAY 


€dwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital $2,550,000 
Surplus and Profits $1,800,000 





The 
Lumbermans 


National Bank 
HOUSTON, TEXAS 





Capital and Surplus, 
$500,000 


TEXAS ITEMS 
Remitted on Receipt 








Tax-Exempt Guaranteed Stocks 


PUBLIC SERVICE CORPORATION 
to net 534%. 


Unbroken dividend record of 65 years. 


RAILROAD CORPORATION 
to net 434%. 


Unbroken dividend record of 35 years. 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 
Established 1886. 


Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicage, San 
Francisco and Los Angeles. 


Curvent Bond AZuguiries. 





COLLEGE MEN 


Entering the Investment Business 
will want a few months’ definite 
training on 


INVESTMENTS and BOND SALES- 
MANSHIP 


BOOKLET C, describing a short 
course, sent FREE. 


Educational Department, 
Babson’s Statistical Organization, 
Wellesley Hills, Mass. 


“er 


Sa 


Largest organization of its class in U. 8. 








Cumberland Tel. & Tel. Stock 
Nash. Ry. & Lt. Securities 
N.C, & St. Louis Ry. Stock 


GOULDING MARR 


BANKER AND BROKER} 
Sashville Tennessee 





©. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 





ver Union Water Co. 5s and stock 
eblo Traction & Lighting 5s 
t a Sugar ‘or stocks 
ver Elec 
m pire District Elec. bs 
empl Service stocks 
Denver & Northwestern 5s and stocks 


W. C. PACKARD 


COOPER BLDG., DENVER 





Standard Gas & Elect. Preferred & Common - 
Nevada-California Power Co. bonds and stock 
Denver & N. W. Ry. 5s and st 
fhortpere States Power Co. 

Northern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 





American Ice Co. First & Gen. 5s, 1914 
Northern Indiana Gas & Electric Co. 5s, 1929 
Indiana Columbus & Eastern Tract. 5s, 1926 
Baldwin Locomotive Works Preferred Stock 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 











trust Companies. 








CAPITAL, $1,000,000 


SAFE DEPOSIT 


Main Office, 415 Chestnut Street 


Roland L. Taylor Edmund D. Scholey 
President - - Secretary 





PHILADELPHIA TRUST 
COMPANY 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 


SURPLUS, $4,000,000 


AND INSURANCE 


Branch Office, 1415 Chestnut Street 


Samuel E. Carter 


Thomas B. Prosser 
Treasurer R 


eal Estate Officer 








WANTED 


Appleton Water Co. 5s 

Bodwell Water Pow. 5% Rec’ ts. 
Hudson River Electric Co. 5s 
Hudson River Power Transm. 5s 
Hudson River Water Power 5s 
Santa Fe County, N. M., Bonds 
York Haven Water & Power 5s 
Buena Vista, Va., 3s 

Des Moines Water W. Co. 4s 
Middleboro Wareh. & B. B. St.Ry. 
Hudson River Electric Power 5s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State Street Boston 





WANTED 


Sedalia Light & Traction Co. 5s 
York Haven Water & Power 5s, 1961 
Denver Union Water Co. 5s, 1914 
Appleton (Wis.) Water-Wks. 5s, 1920 
Adrian (Mich.) Water Co. 5s, 1919 
Springfield (Mo.) Ry. & Lt. 5s, 1926 
Hutchinson Water, Lt. & P. 4s, 1928 
Michigan Lake Sup. Power Receipts 
Council Bluffs Water ist 5s, 1906 
Central Colorado Power 5s & bonus 
Great Northern Power 5s, 1926 
Santa Fe County, N. M., 5s & 6s 
Maine Water Co. 5s, 1931 

Yankee Fuel Co. ist 5s, 1926 

Peoria Water-Works ist 5s, 1946 
Glens Falls Gas & Electric 5s, 1919 
Boise-Payette Riv. Elec. Pow.6s, 1921 
Hudson River Elec. Power 5s, 1944 
Hudson River Electric 5s, 1931 
Hudson River Water Power 5s, 1936 
Library Bureau Pid. 

Portland Electric Pfd. 

Denver Union Water Com. & Pid. 


HOTCHKIN & CO. 


Specialists in Imactive Securities 
Stock Exchange Bidg.. Boston 
Telephone 3448 Main 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. ist Ss 
Union El. Lt. & P. Co. of St. L. Ret. 6s 
Laclede Gas Co. of St. Louis Ist 5s 
Laclede Gas Oo. of St. Louis Ref. 5s 
Kan. 0. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO, 


(BSTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Fries Manufacturing & Power 5s 
American Felt Co. 5s 

Helena Water-Works 4s (Mont.) 
Austin 4s—5s (Texas) 

Amer. Finance & Sec. 6s & Stock 
New Hamp. Elect. Rys. Com. & Pref. 
Central Mexico Light & Power 6s 


F.W. MASON & CO. 8, Sits, 


* Boston, Mass. 
WANTED 
Newburgh Lt. Ht.w P. 5s, 1921 
Poughk. Lt. Ht. & Pow. 5s, 1921 
Anacostia & Pot. River 5s, 1949 
Georgia RR. & Banking Co. 4s, 194 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 











Motablished 14 1864 Teephene 2817 Recter 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &o. 
BOUGHT ANP SOLD 





E. S. BAILEY 


66 BROADWAY NEW YORE 





THE CHRONICLE 
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F, J. LISMAN & CO. 


Members N. Y. 


Stock Exchange 


30 BROAD STREET, NEW YORK 
108 South La Salle Street, CHICAGO 
Land Title Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 


Sunday Creek Co. 6s & 5s 
Texas Central Ist 5s, 1923 
Wabash, Omaha Div.31%s, 1941 
Beech Creek Coal & Coke Ist 5s | 


Wabash, Des Moines Div. 4s, 1939 


Pleasant 


Valley Coal Ist 5s, 1928 


Toledo Terminal Railroad 414s, 1957 
New Orleans Mobile & Chicago 5s, 1960 
Minneapolis & St. Louis 5% Notes, 1913 
Duluth Rainy Lake & Winnipeg 5s, 1916 
Maryland Delaware & Virginia 5s, 1955 
Fonda Johnstown & Gloversville 414s, 1952 


AND ALL OTHER SECURITIES DEALT IN 








Chinese Government 5s (w. i.) 
Cuban Government Internal 5s 
Providence Securities Deb. 4s 
Central Vermont 4s 

Seaboard Air Line ist 4s, Stamped 
Carolina Central ist Cons. 4s 

All issues of 


N. Y.C. & Hud. Riv. RR. System 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 





Sault Ste. Marie & 


South Western 
ist 5s, 1915 


FERRIS & WHITE 


6327-8 Hanover 37 Wall St.. N. Y 


Southern Pacific Ref. 4s, 1955 

- St. L. Iron Mt. & So. Ref. 48,1929 
-Pennsylvania Real Est. 4s, 1923 
-$t. L. & San Fran. 5s, Mch., 1913 
Ill. Tunnel 6% Rec. Ctfs., 1912 


FARSON, SON & CO. 


Members of the New York Stock Exchange 


NEW YORK CHICAGO 
21 Broad Street First Nat. Bank Bidg. 


New Orleans Mobile & Chicago 5s 
Chicago & Alton 3%s 

Pere Marquette Refunding 4s 
New York Central Notes, March, 1914 
St. Louis & Cairo 4s, 1931 . 
New York & New Jersey Municipals eit 
Rock Island Collateral 4s 


DOUGLAS FENWICK & CO. 


Tel. 4220 John. 84 WALL STREET 
SALE— 





a 








WE HAVE FOR 
Fort Worth & Denver City 6s 
Green Bay & Western Deb. Bs. 

St. Louis Southwestern Consol. 4s 
Missouri Kansas _& Texas Extension §&s 
Missouri River Power 6s 

Binghamton Light, Heat & Power 5s 
Postal Teleg.-Cable Co. of Texas 65s 


J. H. BECKER & CO. 


Tel 985 Rector 80 Broadway, New York 





BONDS 
Baker, Ayling & Company 


BOSTON 
Providence 


Philadelphia 





LIBBEY &STRUTHERS 


565 Cedar Street 
NEW YORK 


Susq. Bloomsb. & Berwick 5s 
Baltimore Chesapeake & Atl. 5s 
Central of Georgia Ist 5s 
Richmond Fred. & Potomac 4%s 
Western N. Y. & Penn. 4s 

St. Joseph & Grand Island 4s 
Missouri Kan. & Texas Ref. 4s 
Toledo Peoria & Western 4s 


W. N. COLER & CO. 


43 Cedar Street, New York City 


$145,000 City of Rensselaer, N. Y., 44% 
100 000 Gloversville, N. Y., 444% 
38,000 Clinton County, N. Y., 44% 
9,000 City of Passaic, N. J., 4% 
12,000 Village of St. Johnsville, N. Y., 4.30°% 
All legal gvestmnenes for 
New York § zs Banks. 


Price and detail d descrip- 
tion furnished on application. 








Atlantic City Gas Co. ist 5s 

Illinois Tunnel Co. 6% Receiv. Certs. 
P.C.C. & St. L. Cons. 4s, Series ‘““H’’ 
Reading General Mortgage 4s 
Indianapolis Northern Trac.0o. 5s 
Standard Gas & Electric Co. 6s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1430 So. Penn. Square, Phila. 


MORTON LACHENBRUCH 


Investment Broker 


$100,000 
Public Service Corporation 
of New Jersey 
6% Perpetual Int. Bear. Ctfs. 
Price 107 and Accrued Int. 
Yielding over 544% 
Followed by the General Mortgage 5s 
and 5% Notes due 1913 


’Phone 4130 Rector 74 Broadway 








MAHONING & SHEN. RY. & LT. CO. 
First Consolidated Refunding 5s, 
due Jan. Ist, 1916. 

Offerings Wanted. 


WURTS, DULLES&CO. 


125 S. FOURTH ST., PHILADELPHIA. 
Telephone Lombard 1060-1061 





Sloss Iron & Steel 6s and 44s 
Republic Iron & Steel new 5s 
Standard Gas Light (N. Y.) 5s 
Kings County Gas & Illum. 5s 
Indiana Lighting 4s 

Nashville Florence & Sheffield 5s 
Evansville & Indianapolis 6s 


G. W. Walker & Co. 


Tet. 100 Bread. 25 Bread St., New York. 





SHORE LIGHTING CO. 
First Mortgage Gold 5s 
Due April, 1951. 
Total Issue $400,000. 
ABSOLUTE CLOSED FIRST MORTGAGE. 


Company supplies gas to South Amboy, and 
electricity to the following New Jersey munici- 
palities: Red Bank, Sea Bright, Rumsen_ Bor- 
=<. Middletown Township, Shrewsbury Town- 
ship. 


Public Service cerperation of N. J. guarantees, 
by endorsement, both principal and interest. 


Price on Application. 


Robt.Glendinning &C- 


400 Chestnut Street, Philadelphia. 
KENTUCKY CENTRAL RAILWAY 


First Mtge. 4s, due 1987 


ST. PAUL & NOR. PACIFIC RR. 
First Gen. Mtge. 6s, due 1923 


WISCONSIN CENTRAL RAILWAY 
First Gen. Mtge. 4s, due 1949 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 


BONDS 


Bangor & Aroostook R.R. Co. 
ALL ISSUES 


Steamship Bonds 
BURGESS, LANC & CO. 
Private Wire 


NEW YORK BOSTON 
84 Pine Street 50 State Stre 


Mobile & Ohio Ist 6s, 1927 
Fla. Cent. & Penins. 5s, 1943 

















BLAKE & REEVES 


Tel. 1504 John. $34 Pine Street, New York 


Mohawk Hydro-Electric Co. 


First Sinking Fund 6s, 
November 1940. 


Non-Taxable in State of New York. 
Special circular on request. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 








WE HAVE AN ACTIVE MARKET 
IN THE FOLLOWING UNs 
LISTED STOCKS. 

Atlantic City (Gas) Co. Pf.& Com. 
Wilm. (Del.) Gas Co. Pf. & Com. 
Northern Indiana G. & E. Pref. 
The Ohio Traction Co. Common. 
New Baldwin Loco. Wks. Pref. 
(when, if and as issued). 
All bids or offerings will have our 
careful attention. 





REED A. MORGAN & CO., 


West End Trust Co. Bidg. 
PHILADELPHIA, PENN, 
Members of the Philadelphia Stook Bxohang:. 
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Queens 





; Current Bond Znquiries. 





We Have Actual Orders In: 
Borden’s Condensed Milk Co. Com, 
Mahoning Investment stock 
Deere & Co. stock 
Franklin Trust Company stock 
Gallatin National Bank stock 
Celluloid Company stock 
N. Y. Dock Co. Preferred stock 
Brooklyn Real Estate Exch. stock 
Miami Copper Co. ist 6s 
Am. Steel Foundry Deb. 4s 
Syracuse Lt. & Pow. Coll. Trust 

S.F. 5s, 1954 


Gude, Winmill & Co. 


BANKERS 

20 BROAD STREET, N. Y. 
Telephone 446-6-7 Rector 
New York City 4s, 4144s & 4s 
New York Central Deb. 4s, 1934 
Erie Prior Lien 4s, 1996 
Erie General 4s, 1996, registered 
Jamestown Franklin & Clearf 4s, 1959 
Chi. Rock Isl. & Pac. Gen. 4s, 1988 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEWROSE’ 


WIRE TO ST. LOUIS 








PRIVATE 











The Guaranty Trust Company 
of New York, 28 Nassau Street, 
is now a member of the New 
York Clearing House Association 














OFFERINGS WANTED 


Choctaw Okla. & Gulf Gen. Mtge. 5s, 1919 
Columbus Newark & Zanesville 1st 5s, 1924 
Evansville Gas & Electric Ist 5s, 1932 
Quincy (Ill.) Gas & Electric 1st 5s, 1929 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 





Dealers in Railroad and other 
Investment Bonds. 

Buy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORK 





Chicago St. Louis & Pitts. 5s 
Dayton Lighting First Ridg. 5s 
Keystone Telephone 5s 
Ontario Power First 5s 
Pillsbury-Washburn 5s 

yracuse Light & Power 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston. 


Wabash Deb. Bs 

Baltimore & Harrisburg 5s 

Pillsb. & Washburn Coll. Tr. 5s, 1928 
American Tel. & Tel. Rights 


EYER & COMPANY 


Tel. 7750 1-2-3 Hanover 
8ST Wall Street NEW YORK 


Atlantic & Danville ist 4s, 1948 
Morris & Essex 7s, 1914 

Bklyn. Union Elev. 5s, 1950 
Manhattan Elev. Stamped 4s, 1990 
Flint & Pere Marquette 6s, 1920 
Central RR. of N. J. 5s, Reg., 1987 
Atchison, Short Line 4s, 1958 
Duluth & Iron Range ist 5s, 1937 
Atlanta Knoxville & Cin. 4s, 1955 
Newark Gas Co. ist 6s, 1944 
United N. J. RR. & C. 4s, 1923 
Wis. Cent., Sup.& Dul. Div. 4s, 1936 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York. 


Private wire to Philadelphia. 


COFFIN & COMPANY 


34 Pine St.,:00 ners, New York 


WE WANT: 
Illinois Central, St. Louis, 34s 
Hudson River Water Power 5s 
Hudson River Electric 5s 
Harlem River & Portchester 4s 

WE OFFER: 
Rochester Syracuse & Eastern 5s 
Boston & Maine 414s 
Toledo & Ohio Central, Western L. 5s 
N.Y. Chicago & St. Louis ist 4s . 























Kings Co. Elect. Lt.& P. 5s & 6s 
N.Y.& E. R. Gas ist 5s&Con.5s 
New Amsterdam Gas 5s, 1948 
Westchester Ltg. ist 5s, 1950 
Lex. Ave. & Pav. Ferry 5s, 1993 
-Columb. & 9th Ave. ist 5s, 1993 


PATERSON & CO., 
Tel. 1985 Rector 20 Broad St., N. Y. 
WANTED 
Second Avenue Railroad 
First Cons. 5s, 1948 
GILMAN & CLUCAS 


ist Nat. Bank Bldg... $4 Pine Street, 
NEW HAVEN, CT. NEW YORK. 








Railroad Public Service 


G. K. B. WADE 
BONDS 
STOCKS 


Investments for 
Estates, Individuals 














49 Wall Street 
New York City 


Evansville Electric Railway 
Ist 4s, due 1921 
Price to Net 5.50 Per Cent 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND. 





Commonwealth Pow., Ry. & Lt., Pid 
Consumers Power, 6% Preferred 
Detroit Hillsdale & 8. W., 4% Stock 
Grand River Valley, 5% Stock 
Jackson Lansing & Sag ,34% Stock 
Michigan State Telephone, 6% Pfd. 


Wm. Hughes Clarke 
Detroit, Michigan. 


WANTED. 


Decatur Gas & Elec. First 5s, 1929 
Decatur Gas & Elec. Cons. 5s, 1930 
Suburban Gas Phila. First 5s, 1952 
Syracuse Lt. & Power Col. 5s, 19 
Toledo Fremont & Norwalk 5s, 1920 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 638 


Hudson & Manhattan 5% Equipts. 
Hudson Cos. 6% Notes, 1911-1913 
Lex. Ave. & Pav. Ferry 1st 5s, 1993 
Beech Creek C. & C. Co. 1st 5s, 1944 
Chinese Govt. New Gold 5s (w. i.) 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 














Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 


Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector. 





Internat. Agricult. Corpor. Stocks 
Commonwealth Pow. Ry. Lt. Stocks 
Studebaker Corporation Stocks 
International Nickel Co. Stocks 
Buffalo Gas Co. Stocks & Bonds 
Amer. Light & Tract. Co. Stocks 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N. Y. 





Atlantic Coast Electric R.R. Co. 


Ist Mortgage 5s, due May Ist, 1945 
Dealt in 


W. E. R. SMITH & CO. 


20 Broad Street = ~ New York 








Ches. & Ohio, Coal River 4s 
Jacksonville Gas (Fla.) Ist 5s 
Cuyahoga Telephone 5s 
Florida Southern 4s 


Toronto Hamilton & Buffalo 4s 


Atabama Central 6s 


Texas & New Orleans, Sabine 6s, 1912 
Public Service (N. J.) Perp. 6% Guar. Ctfs. 
Rochester & Pittsburgh 6s 
Terminal Assn. of St. Louis 4s 
Manitoba 44s 
Detroit & Mackinac Preferred Stock 





WERNER BROS, 


Tel, 4800-1-2-3-4-5 Broad. 


& GOLDSCHMIDT 
‘25 Broad Street, N. Y 
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Pividents. 


Kinancial. 
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ARIZO 
PHORNIX CITY, ROAD 5Bs. 
th Ft ha SOP 
S ANGELES, CITY OF, INTERNAL 
MGEWER 5s, 1890; PUBLIC SCHOOL 
IMPT. 4%s, 1895; CENTRAL POLICE 
- STATION, 4s, 1895; WATER SYS- 
. TEM IMPT. 4 \s, 1895. 
SACRAMENTO CO. (ISSUE OF 1908), 
ROAD, BRIDGE, COURT HOUSE. 
VOnAS cand OF. 
COLORA 
APAMOSA, TOWN OF, COLORADO. 
ASPEN CITY. 
ARAPAHOE CO. SCHOOL DISTRICTS. 
ARCHULITA CO. 
Bove CO. 
BRUSH, TOWN OF. 
COSTILLA CO. 
CHEYENNE Co. 
DELTA CO. 
EVANS, TOWN OF. 
FORT MORGAN, TOWN OF. 
FREMONT CO. SCHOOL DISTRICTS. 
GOLDFIELD CITY. 
GRAND JUNCTION, CITY OF. 
HOLYOKE, TOWN 
JEFFERSON CO. SCHOOL DISTRICTS. 
LAFAYETTE, TOWN. 
LA PLATA CO. 
LARIMER CO. SCHOOL DISTRICTS. 
LAS ANIMAS CO. 
MESA CO. AND SCHOOE DISTRICTS. 
MINERAL CO. 
| MONTROSE, WATER WORKS 5s. 
OTERO CO. 
PAONIA, COLO., TOWN. 
PITKIN CO. 
RIFLE, TOWN, —e 
ROCKY FORD CIT 
ROUTT CoO. 
SAN MIGUEL CO. & SCH. DIST. 
- WELD CO. 
IDAHO— 
IDAHO STATE—NORMAL SCHOOL 5s 
AR LAKE CoO. 
HAM CO 


(Jan. 16). 


NO. 1. 


KOOTENAI CO. FUNDING. 
CITY OF. 
POCATELLO, CITY OF, 
MINNESOT 
MR LHINGTON ELECTRIC LIGHT. 
NEAL CITY (FUNDING). 
MONT 
BOZEMAN CITY. 
FERGUS CO. 
GLASGOW. CITY OF. 
LEWISTON, CITY OF 
WHITE SULPHUR SPRINGS, CITY OF. 
NEBRASKA (Fiscal piseacy)— 
LBION, CIT 
AURORA Of TY. 
BEEMER, VILLAGE OF, 
BOONE Go. 
BOX, BUTTE CO. 
BUFFALO CO. & SCHOOL DISTRICTS. 


T CO 
BUTLER CO. 
OASS CO. 
CENTRAL CITY. 
CLAY CoO. 
COLFAX Co. 


CRETE CITY. 
CUMING CO. SCHOOL DISTRICTS. 


Coupons from the following Bonds are payable at the Banking House of 


KOUNTZE BROTHERS 


Broadway and Cedar Street, New York City, on JULY I, I9II 


NEBRASKA (Fiscal Agency)— 
DAVID CITY. 


ORE 











CUSTER CO. PRECINCTS. 


DAWSON CO. 


CO. 
RANKLIN, NEB., CITY OF. 
FREMONT, CITY OF. 

FURNAS CO. 

GAGE Co. 

GRAND opr ee a & SCHOOL DIST. 
HASTINGS CIT 

HITCHCOCK GO. 

HOWARD CO. 

LINCOLN CITY. 

LINCOLN CO. 

LONG PINE, VILLAGE OF, 

MADISON CO. 

NEMAHA CO. SCHOOL DISTRICTS. 
NORFOLK CITY. 

NUCKOLLS CO. 

OMAHA CITY. 

OMAHA CITY SCHOOL DISTRICT. 
Cae Oty VILLAGE. 


PAWNEE CITY. 

PLATTSMOUTH CITY. 

RICHARDSON CO. SCHOOL DISTRICTS 

SALINE CO. 

SOUTH ee CITY. 

SUPERIOR CIT 

TECUMSEH CITY. 

WASHINGTON CO. & SCHOOL DIS- 
TRICT NO. 1. 


WOOD RIVER, CITY OF. 
NEW MEX Ico— 
SR eae COUNTY, COURT HOUSE. 


ROSWELL CITY BOARD OF EDUCA- 


O 
SAN JUAN CO. 
TORRANCE CO. 
1o— 


CANTON CITY. 
EGON CITY. 


SSHLAND ELECTRIC LIGHT Co. 
BENTON CO. SCHOOL DISTRICT 9. 
COOS CO. SCHOOL ri te 85. 
Et ge VE CITY. 


SUISLAW, PORT OF. 
UMATILLA CO. SCHOOL DISTRICT AS 
UNION CO. SCHOOL DISTRICT NO. 138. 
Sov hG DAKOTA— 
RON, CITY OF. 


UTAH 
MANTI CITY, SCHOOL DISTRICT. 
W YOMING— 
ALBANY COUNTY. 
CASPER, TOWN OF, WATER. 
MEETEETSE, TOWN OF 
UINTA CO. & SCHOOL DISTRICT NO.1. 
WESTON CO 
a ta ONS— 
TRAL OF GEORGIA EQUIPMENT 
TRUST SERIES TI. 
ey enw SRE MOTOR CO. ist & 2d 
GLENDOBA IRRIGATION CO. 
NAT’L LOAN & INVESTMENT CO. OF 
DETROIT (Debentures). 
TWIN CITY TELEPHONE Co. 
HOOD RIVER (OREGON) IRR. DIST. 
COVINA VALLEY GAS CO. 














a a ee ee 





COUPONS DUE AT THE OFFICE OF THE 





Seaboard National Bank 


18 Broadway, 5 Beaver Street 
JULY ist, 1911. 


American Clay Working Machinery Co. 

Bartlesville, Okla., School Building. 

Cattaraugus, N. Y., Village of 

Chehalis, Wash., City of, Funding. 

Cincinnati Dayton & Toledo Trac. 

Coshocton Gas Co. 

El Paso, Colo., School District No. 11. 

Highland Park, School District, County 
of Henrico. 

Hotchkiss, Colo., Water Works. 

Hubbard, Texas, City of 

Jacksonville, Texas, Ind. School. 

Jefferson, Texas, City of (Cons. Debt 
and Water Works). 

Johnston Land Co., D.S. B. 

Lenoir, N. C. (Street Improvement, 
Water and Sewer). 

Lincolnton, N. C. (Water Works and 


wo emg 12) 

Luckey ub. District, 35th Ward, 
Pittsburgh. 

Meridian, Ada Co., Idaho (Water 
Works). 


Meridian, Miss. (School House). 
Meridian, Miss. (Street Paving). 





Meridian, Miss. (Water Works). 

Meridian, Miss. (Sanitary Sewer). 

Meridian, Miss.(Fire Department). 

Meridian, Miss. (Park). 

Millen, Ga., Public Improvement. 

Morganton, N. ©. (Graded School 
House). 

New Albion, N. Y., Town of (High- 
way and Bridge). 

Newton, N. C. (Improvement Bonds). 

Ocala, Fia., City of 

Olean, N.Y. (Board of Education). 

Pawhuska, Okla. (Board of Education). 

Pasco Reclamation & Pasco Fruit 
Land Co. 

San Angelo, Texas (Central Fire Sta- 
tion and Ward School). 

Sioux Falls, .. 7 (Water Works). 

Springville, . (Water Bonds 
Electric Bondsy. 

Toledo & Western Ry. 

Toledo Fayette & Western Ry. 

Tonawanda, N. Y. (Sewer). 

Waupaca Water Works. 

Winona Gas Light & Coke Co. 


and 








H. M. BYLLESBY & CO. 
ENGINEERS 





EXAMINATIONS and REPORTS 





206 South La Salle Street, CHICAGO 


Pertiand, Ore. 


Oklahoma Gity, Oklahoma. Mebile, Ala. 








Bividents. 


Office of 
M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the FORT SMITH 
LIGHT & TRACTION COMPANY, Fort Smith, 
Arkansas, has declared a quarterly dividend of 
One and Three-Quarters Per Cent (1%%) upon 
the Preferred Stock of the Company, payable by 
check July 15th, 1911, to stockholders of record 
as of the close of business June 30th, 1911. 

ROBERT J. GRAF, Assistant Secretary . 


Office of 
M. BYLLESBY & COMPANY, 
Engineers, Managers, 


Chicago. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, San Diego, California, has declared a 
quarterly dividend of One and Three-Quarters 

er Cent (1%%) upon the Preferred Stock of the 
company, payable by check July 15th, 1911, to 
stockho ders h record as of the close of business 
June 30th, 1911 

ROBERT 9 GRAF, Assistant Secretary. 





H. 





H. 





Office of 
M. BYLLESBY & COMPANY, 
Engineers, Managers, 
hicago. 
The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
uarterly dividend of One and Three-Quarters Per 
Gent (1%%) upon the Preferred Stock of the 
comepeny payable by check July 15th, 1911, to 
stockholders of record as of the close of business. 
June 30th, 


H. 


ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 


Chicago. 

The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY, Oklahoma City, 
Oklahoma, has declared a quarterly dividend of 
One and Three-Quarters Per Cent (1%%) upon 
the Preferred Stock of the Company, payable by 
check July 15th, 1911, to stockholders of record 
as of the close of business June 30th, 1911. 

ROBERT J. GRAF, Assistant Secretary. 
Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago. 

The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY, Ottumwa, 
Iowa, has declared a quarterly dividend of One 
and Three-Quarters Per Cent (1%%) upon the 
Preferred Stock of the company, payable by check 
July 15th, 1911, to 5 amen pa of record as of 
the close of business June 30th, 191 

OBERT J. GRAF, Wiliiey 


Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago 


The Board of Directors of the WESTERN 
STATES GAS & ELECTRIC COMPANY of 
Delaware has declared a quarterly dividend of 
One and Three-Quarters Per Cent (1%%) upon 
the Preferred Stock of the company, payable by 
check July 15th, 1911, to stockholders of record 
as of the close of business June 30th, 1911. 

OBERT J. GRAF, Secretary. 


THE AMERICAN SEEDING M MACHINE co. 
General Offices, Springfield, O., eo 14 1911. 
The Board of Directors has declared the regular 
Quarterly Dividend of one and one-half per cent 
(14%) upon the Preferred Capital Stock of the 
Company, payable July 18th to stockholders of 
record at close of business June 30th. Transfer 
books will ra open. 
. WESTCOTT, Treasurer. 


THE AMERICAN. SEEDING. MACHING co. 


General Offices, Springfield, O., ie 14 1911. 
The Board of Directors has ‘declared a Quar- 
terly Dividend of one per cent (1%) and an Extra 
Dividend of one-half per cent (4%) upon the 
Common Capital Stock of the Company, payable 
July 15th to stockholders of record at close of 
business June 30th. Transfer books will remain 


open. 
B. J. -WESTCOTT, Treasurer. 


THE BANK OF AMERICA, 
w York, June 20th, 1911. 
The Board of ihrentias have to-day declared | a 
semi-annual dividend of thirteen (13) per cent, 
free of tax, payable July list, 1911, to stockholders 
of record of this date. 
The — books will remain closed untib 























July 3d, 1911 
W. M. BENNET., Cashier. 


JULY 1 1911.] 
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Dinidenids. oe 


WINSLOW, LANIER & CO. 
59 CEDAR STREET, 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


JULY 1, 1911 


Blackford County, Ind., Court House 5s. 

Bedford, Indiana, Refunding Bonds. | 

Cleveland & Pittsburgh RR. Co. Gen. Mtge. 4 4s. 

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 
5% Coupon Bonds. 

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 
Registered Bonds. 

Dallas County, la., Court House 4s. 

Grand Rapids & Indiana Ry. Co. ist Mtge. Ext. 
4s and 3 \&s. 

Hartford City, Ind., School 4 \s. 

Martford City, Ind., Water Works, bonds and 
coupons. 

Indianapolis, Ind., City of. 

Jekyl Island Club ist Mtge. 4 \s. 

Louisiana, State of, 4% Consols. 

Muskegon Grand Rapids & Indiana Ist 5s. 

Marion COURRY Indiana, Bridge Bonds. 

Northern Pacific Terminal Co. of Oregon ist 6s. 

New Orleans, La., 
Improvement 4s. 

Niagara Falis Power Co. 1st 5s. 

Niagara Falls Water Works Ist 5s. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. ist 


Mtge. 7s, Series *‘A’’. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. 2d 
Mtge. 7s, Series “*G.”’ 
Pittsburgh Ft. Wayne & Chicago Railway Co. 
Special Guaranteed Stk. div. 1 %% quarterly. 
Peru, Indiana, School 4 %s and Funding 5s. 
Traverse City RR. Co. ist 6s. 
JULY 5, 1911. 


Pittsburgh Ft. Wayne & Chicago Railway Co. 
Regular Guaranteed Stk. Div., 1%% quarterly. 





City of, Constitutional and 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, June 20, 1911. 

A Some wi dividend of ONE PER CENT (1%) 
has is day been declared upon the Preferred 
Stock of this Company, from surplus earnings of 
the current fiscal year, payable July 15, 1911, to 
stockholders of record at 3:00 o'clock p. m., 
June 30, 1911. 

Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Office. 
G. C. HAND, Secretary. 


THE KANSAS CITY MEXICO & 
ORIENT RAILWAY CO. 


Kansas City, Mo., July ist, 1911. 

Coupons ef the First Mortgage Bonds of the 

Kansas City Mexico & Orient Railway Company, 

due August 1, 19811, will be paid at the American 
Exchange National Bank, 128 Broadway, N. Y. 
WM. LEE KARNES, Treasurer. 








GULF & SHIP ISLAND 


AILROAD CO. 
First Refunding & Terminal 


ortgage Bonds. 
Coupons and Registered Interest checks cover- 
ing interest due July ist, 1911, and prior thereto, 
on the above bonds will be paid by the Metropoli- 
tan Trust Company, Fiscal Agents, 49 Wall Street, 
New York, N. Y. 
R. E. POWERS, Treasurer. 





CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY. 
No. 52 Broadway, N. Y., June 28, 1911. 
Coupons of the Refunding Mortgage Six, Five 
and Four Per Cent Bonds of this Company, due 
July 1, 1911, will be paid at the office of Messrs. 
J.P. Morgan & Co., 23 Wall Street, New York. 
J. A. HILTON, Secretary. 


_ ee eee - ee 


Pay-As-You-Enter Car Corporation. 


50 CHURCH STREET, 
New York, June 17, 1911. 
The Board of Directors have this day declared 
a quarterly dividend of One and Three-Quarters 
Per Cent (1% %) on the Preferred Stock of this 
Company, payable July 15, 1911, to stockholders 
of record at the close of business July 5, 1911. 
Checks will be mailed by the Standard Trust 


Company of New York. 
FIELDSTEEL, Secretary. 


CHARLES S. 





UNITED FRUIT COMPANY 


DIVIDEND NO. 48. 


A quarterly dividend of Two Per Cent on the 
capital stock of this Company has been declared, 
payable July 15, 1911, at the office of the Treas- 
urer, 131 State Street, Boston, Mass., to stock- 
holders of record at the close of business June 24, 
1911. 


CHARLES A. HUBBARD, Treasurer. 





Office of 
THE UNITED GAS IMPROVEMENT COMPANY, 
N. . Corner Broad and Arch Sts., 
Philadelphia, June 14,1911. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable July 15, 1911, to stockholders of record 
at the close of business June 30, 1911. Checks 


will be mailed. 
LEWIS LILLIE, Treasurer. 


DWIGHT MANUFACTURING CO. 
State Street. 

A regular dividend of thirty ($30) dollars per 
share has been declared, payable July 1, 1911, to 
Stockholders of record at close of business this 
day (June 22, 1911). 

The Transfer Books of the Company will be 

ed June 23rd to July ist, 1911, both inclusive. 
ERNEST LOVERING, Treasurer. 
Boston, Mass., June 22, 1911. 











Bividends. 











On and after 


American Sienna Marble Co. Ist 6s. 
Atlantic Avenue RR. Co. Imp. 5s. 
Atlantic & Danville Ry. Co. 2d 4s. 
Broadway & Newp’t Bdge. Co. Ist 5s. 
Buffalo Brewing Co. Ist 6s. 
Buffalo & Lockport: Ry. Co. Ist 5s. 
Cedar River Water Supply Fund 
warrants. 
Cedar River Water Supply Bonds, 
034-565, inclusive. 
Chattanooga Iron & Coal Co. Ist 6s. 
Chehilis County, Wash., 8. D., 5&6. 
Citizens’ Water Supply Co. of New- 
town 2d 4s. 
Clarke County, Washington, Funding 
Columbia, Wash., Town of, Water. 
Confectioners’ Mfg. Co. Ist 5s. 
Connecticut Power Co. Ist 5s. 
Connecticut Railway & Lighting Co. 
First and Refunding 44s. 
Consolidated Lighting Co. 8. F. 5s. 
Consol. Ry. & Power Co. Ist 5s. 
Corning Gas & Electric Co. Ist 5s. 
Dawson Ry. & Coal Co. Ist&coll. 5s. 
Des Moines lowa Falls & Northern 
Ry. Co. Ist 5s. 
East Side Electric Ry. Co. of Kansas 
City Ist 5s. 
El] Paso & Rock Island RR. Co. Ist 5s 
El] Paso Union Pass. Depot Co. 1st 5s. 
Fries Mfg. & Power Co. Ist 5s. 
Frontier Telephone Co. Ist 5s. 
Globe Navigation Co. Ist 5s. 
Hudson Navigation Co. Debenture 5s 
Hutton Co., The, Ist 3 ‘95-100s.’ 
Hydraulic Power Co. lst & Ref. 5s. 
Indianapolis North. Trac. Co. Ist 5s. 
Internat. Acheson Graphite Co. Ist5s 
Interocean Tel. & Tel. Co. Ist5s. 
Isbell Porter Co. Cons. 5s. 
King County, Wash.,, 8S. 
66, 116. 
Kittitas County, Wash., Funding. 
La Salle Water Works Co. Ist 5s. 
Lowe Manufacturing Co. Ist 6s. 
Macon Ry. & Light Co. Ist 5s. 
Medina Gas Co. (Jan. 1.1911) Ist 5s. 
Memphis Warehouse Co. Ist 6s. 
Meriden Southington & Compounce 
Tramway Co. Ist 5s. 
Milwaukee Office Co. 5s... 
Montgomery Hotel Co. Ist 5s. 
Nassau Electric RR. Co. Ist Cons. 4s. 
Nazareth Cement Co. Ist 5s. 
New London Gas & Electric Co. 1st 
Cons. 5s. 
N.Y.Butchers Dressed Meat Co. Ist 6s. 
Niagara Falls Gas & ElectricCo. Ist 5s. 


D. 1, 29, 








Coupons Due and Payable at 


THE TRUST COMPANY OF AMERICA 


37-43 WALL STREET, NEW YORE 





July 1st, 1911 


Norfolk Warehouse Association Ist 5s 

Norfolk Warehouse Corp. Cons. 5s. 

Oil City Boiler Works Ist 6s. 

Pneumatic Transit Co. Ist 5s. 

Port Townsend, Wash., City of, 
Municipal. 

Quincy, Manchester 
Ist 6s. 

Quincy, Manchester 
Call Bonds. 

R. I.-Frisco Term. Ry. Co. Ist 5s. 

Schoharie Light & Power Co. Ist 6s. 

Seattle, Wash., City of, Mun. Light. 

Seattle, Wash., City of, City Jail. 

Seattle, Wash., City of, Ref. 

Seneca Falls & Waterloo Gas Light 
Co. Ist 5s. 

Spokane, Wash., City of, Bridge. 

Spokane, Wash., City of, Bridge Cons 

Spokane, Wash., City of, WaterWks. 

Spokane, Wash., City of, Water Imp. 

Spokane, Wash., City of, WaterWks. 
Additional and Extension. 

Spokane County, Wash., 8.D., 23, 81. 

Standard Gas & Electric Co. of Ra- 
leigh, N. C., Ist 5s. 

Sterling Dyeing & Fin’g Co. Ist 5s. 

Steubenville Mingo & Ohio Valley 
Traction Co. Ist 5s. 

Syracuse Lt. & Pow. Co. ‘‘Coll.”’ 5s. 

Tacoma, Wash., City of, Bridge. 

Tacoma, Wash., City of, Drainage. 

Tacoma, Wash., City of, Green River 
Grav. 

Tacomi, Wash., City of, Lt. & Pow. 

Tacoma, Wash., City of, Bonds 34, 
44, incl., Water. 

Tannersville Water Co. Ist 5s. 

Telluride Power Co. Ist 6s. 

Traders’ Paper Board Co. Ist 6s. 

Union Trac. Co. of Ind. General 5s. 

United Box Board & Paper Co. 
General 6s. 

United States Finishing Co. Cons. 5s. 

“— Walla, Wash., City of, City 

all. 

West. N.Y.&Penna. Trac.Co. 1st 5s. 

Whatcom County, Wash., Funding. 

Whitman County, Wash., 8. D.,No.1 


JULY 2 1911. 
Racine Gas Light Co. Cons. 5s. 
Whatcom County, Wash., 5S. D. 1. 
JULY 15 1911. 


Cle Elum, Wash., Town of. 

Hunter Bros. Paper Co. Ist 5s. 

United Box Board & Paper Co. 
Collateral 6s. 


Sargent Co. 
Sargent Co. 
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The United States Finishing Co. 


320 Broadway, N. Y., June 15, 1911. 
PREFERRED STOCK DIVIDEND N@. 48. 


The Board of Directors have this day de- 
clared the regular quarterly dividend of One 
and Three-Quarters Per Cent (15%) upon the 
Preferred Stock of this Company, payable Juiy 
1, 1911, to stockholders of record at the close of 
business June 20, 1911. 

COMMON STOCK DIVIDEND NO. 10. 

The Board of Directors have this day de- 
clared a dividend of One Per Cent (1%) upon the 
Common Stock of this Company, payable July 1, 
1911, to stockholders of record at the close of 
business June 20, 1911. 


COUPON NO. 14, due July 1, 1911, on consoli- 
dated mortgage 5 per cent gold bonds of this Com- 
pany will be paid at the office of The Trust Com- 
pany of America, 37 Wall Street, New York City. 


COUPON NO. 20, due July 1, 1911, on first mort- 
gage 5 per cent bonds of THE STERLING DYE- 
ING & FINISHING COMPANY will be paid at 
the office of The Trust Company of America, 37 
Wall Street, New York City. 


F. S. JEROME, Treasurer. 


ELECTRICAL UTILITIES CORPORATION. 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 5. 

A quarterly dividend of One and One-Quarter 
(1%%) Per Cent on the Preferred Stock of the 
Electrical Utilities Corporation has been declared 
payable on July 15, 1911, for the quarter ending 
June 30, 1911, to the Preferred stockholders of 
record at the close of business June 30, 1911. 
Transfer books will not close. 

. G. J. ANDERSON, Secretary. - 





American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds. 
Coupons from these Bonds, payable by their 
terms on July 1 1911, at the office of the Treas- 
urer in New York, will be paid by the Manhattan 
Trust Company, 113 Broadway. 
WILLIAM R. DRIVER, Treasurer. 


American Telephone & Telegraph Co. 

A dividend of Two Dollars per share willbe 
paid on Saturday, July 15th 1911, to stockholders 
of record at the close of business on Friday, 
June 30 1911. 





WM. R. DRIVER, Treasurer. 


——— em eee CS 


INTERNATIONAL PAPER COMPANY. 

A dividend of ONE-HALF OF ONE PER CENT 
on the Preferred Stock has been declared,#pay- 
able July 15th, 1911, to Preferred Stockholders of 
record at the close of business (3 P. M.) Julyg5th, 
1911. Transfer Books will remain open. Checks 


mailed 
E. W. HYDE, Secretary. - 








PITTSBURGH COAL COMPANY, 
Pittsburgh, Pa., June 28,$1911. 
The Board of Directors has this day,declared 
a dividend of one and one-quarter (14) heh of 
on the Preferred stock, yeyense July 25th, 1911, 
to stockholders of record at the close of business 
July 12th, 1911. 
F. J. LEMOYNE, Secretary. 
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$60,600....Jacksonville Gas Co. First Mtg. 5s 
160,000_..Shreveport Gas, Electric Light & Power Co. 


39 South La Salle Street - - - 


JULY INVESTMENTS 


We ow.. ind offer, subject to previous sale, the 


following attractive Municipal and 
Corporation Bonds 





MUNICIPAL BONDS. 


Amount. Issue. Due. 

$15,000....Cook Co., Ill., School District 5s...................... 1912=1921 
50,000... Benton Co., Wash., School 5s (Opt’] 1921)...... 1931 
14,500... Aurora, Ill., Water 44s...0000.. eee 1915=1920 
85,000... De Soto Parish, La., Court House 5s................ 1912-1916 
18,000....St. Clair Co., Ill., School 5s... 1913-1930 


36,000....New Orleans, La., Pub. Imp. Certf. 5s (Opt. 1920) 1923 


10,000....Otero Co., New Mex., Ref’g 4%s (Opt. 1930) 1940 
10,000....East Tawas, Mich., Refg. 4s.........200.2002202.00.....-- 1921 
12,000....Philip, So. Dak., Water 5s (Opt’l 1920).......... 1930 
35 ,000....Logan City, Utah, School 5s (Opt’] 1921)........ 1931 

9,G00....Morrison, Ill. Street 5e..................-...........0...- 1915=1919 


Yield. 
4.25% 
4.60% 
4.10% 
4.55% 
4.20% 
4.90% 
4.00% 
4.25% 
4.90% 
4.50% 
4.20% 


The above issues are selected from our July circular, a copy 


of which will be sent on request. 





CORPORATION BONDS. 


1937 On Ap. 


re a 1940 6.00% 
$2,000....South Shore G. & E. Gen’l (Underlying) 5s.... 1933 On Ap. 
20,000... Jacksonville Gas Co. Debenture 6s................. 1920 6.00% 

100,000....Austin Gas Light Co. Refg. Mtge. 6s.............. 1931 6.00% 


Special circulars giving full detailed information on above issues 


wil be furnished on request. 





H. T. HOLTZ & CO. 


Municipal and Corporation Bonds 


CHICAGO 








Bividents. 


The Farmers’ Loan& Trust Co. 


16, 18, 20 and 22 William Street, 
New York City 


COUPONS AND DIVIDENDS DUEIN JULY 
ARE PAYABLE AT THIS OFFICE ON AND 
AFTER JULY 1ST, 1911, AS FOLLOWS: 


Atlanta Birmingham & Atlantic RR.) Receivers’ 

Georgia Terminal Co. >Certifi- 

Alabama Terminal Ry. Co. |cates. 

Alabama Great Southern RR. 

American Water Supply Co. of Kankakee. 

Anderson Electric Street Railway Company. 

Akron Water Works Company. 

Albion Water Works Co. 

Athens Railway & Electric Co. 

Birmarck Water Supply Company. 

Butler Water Company. 

Central Brewing Company. 

Caro Water Works Company. 

Consolidated Street Railway Company (Memphis). 

Commercial Cable Company. 

Consumers’ Park Brewing Company. 

Constitution Publishing Company. 

Cowlitz Lumber Co. 

Dayton Union Railway Company. 

Durham & Southern Railway Company. 

East Greenwich Water Supply Company. 

East St. Louis City Water Company. 

El Paso & Southwestern Railroad Company. 

Ellsworth Collieries Company ({Bonds.) 

Fleischman Realty & Coastruction Co. 

Herkimer Mohawk Ilion & Frankfort Electric 
Railway Co. 

Ithaca Street Railway Company. 

Iowa City Water Company. 

Keokuk Water Works Company 

Kinney Steamship Co. (Str. J. S. Ashley). 

Kokomo Water Works Company. 

La Crosse, City of. 

Mobile & Ohio Railroad Company, 
ist Mortgage. 

Mobile Light & Railroad Company. 

Mosler Safe Company. 

National Starch Company. 

New Orleans & Northeastern Railroad Company. 

Newcastle & Shenango Valley Railroad Company. 

New York & Cuba Mail S.S. Co. 1st 5%. 

Olean, City of. 

Omaha Water Company. 

Orange County Lighting Company 6%. 

Pennsylvania & Maryland St. Ry. 

Portsmouth & Suffolk Water Company. 

People’s Water Co., Oskaloosa, 5%. 

Red River Valley Company. 

Richmond Beach & Railway Company. 

St. Louis & Cairo Railroad Company 

South Yuba Water Company, “Consolidated 
Mortgage. , 

Santa Lucia Company. 

Tarboro Cotton Factory. 

Terre Haute & Indainapolis Railroad Company. 

Toledo Walhonding Valley & Ohio Railroad Co. 

Third Avenue RR. Co. 5%. 

Union Utilities Co. 

Union Depot Company, Columbus, Ohio. 

Vanderburgh County, Indiana. 

Watkins, Jabez B. 

Warren Water Company. 

Wayne Cotton Mills. 

Washington Water Power Company. 


JULY 2ND, 1911. 
Chattanooga City Water Company. 
County of Vanderburgh, Indiana. 
East St. Louis & Granite City Water Company. 
JULY 15TH, 1911. 
Louisiana Water Company. 
Minneapolis Lyndale & Minnetonka Railway Co. 
& Minneapolis Street Railway Company. 
St. Paul City Railway Company. 


JULY 20TH, 1911. 
Pekin Water Works Co. 


JULY 31ST, 1911. 
Parsons Water Supply & Power Company. 
DIVIDENDS. 
JULY 1ST, 1911. 
Twin City Rapid Transit Company, Preferred. 
Twin City Rapid Transit Company Common. 
Duluth Superier Traction Company Preferred. 
Duluth Superior Traction Company Common. 
JULY 5TH, 1911. 
Detroit Hillsdale & Southwestern RR. Company. 
JULY 25TH, 1911. 
Pittsburgh Cincinnati Chicago & St. Louis Rail- 
way Preferred. 
Pittsbureh Cincinnati Chicago & St. 
way Common. 





Extension 


Louis Rail- 






















JACOB S. FARLEE HENRY L, FINCH 


Chic. Bur]. & Quincy 4% Regst., 1921 
Missouri Pacific 3d Ext. 4%, 1938 
Chicago & Eastern Illinois 5%, 1937 
Oregon Short Line 6%, 1922 

Omaha Cons 6%. 1930 

Fourth National Bank Stock 

Connecticut Corporation Stocks and Bonds 


J. 5S. FARLEE & CO. 


Members New York Stock Exchange 
Conn. Mutual Life Bldz., 


HARTFORD, CONN. NEW YORE 


Securities for Conservative Investment always on Hand 


WILBUR S. TARBELL 


11 WALL STREET, 

















THE ASSOCIATED MERCHANTS Co. 
Hoboken : June 30, 1911. 

A regular quarterly ah A of One and One- 
Quarter Per Cent (1%%) and an additional quar- 
terly dividend of One-Quarter of One Per Cent on 
the First Preferred Stock, also a regular quarterly 
dividend of One and One-Half Per Cent (1 %%)and 
an additional quarterly dividend of One-Quarter of 
One Per Cent on the Second Preferred Stock, will 
be paid July 15th, 1911, to holders of the Pref- 
ferred stocks of this company of record at 12 M. 
Saturday, July 8th, 1911. 

MOSES ELY, Secretary. 


United States Worsted Company 


100 Fifth Avenue, New York 


A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Directors, 
payable July 15th 1911 to Stockholders of record 
July 1st 1911. Books close July ist 1911 and re- 
open July 15th 1911. 

P. ROBERT G. SJOSTROM, Treasurer. 








THE H. B. CLAFLIN COMPANY. 
Corner of Church and Worth Sts. 

New York, June 30, 1911. 

A quarterly dividend of One and One-Half Per 

Cent (1%%) will be paid July 15th, 1911, to 

holders of the Common stock of this Company of 

record at the close of business Friday, July 7th, 

D. N. FORCE, Treasurer. 


JULY 1 1911.] 
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INVESTMENT 
BONDS 


4% to 5.50% Income 


Cleveland, O 
Springfield, O 
Dallas, Texas, gold 
Essex County, N. J 

' Toledo, O 

Woodbury County, Ia 
Augusta, Maine 


Omaha, Neb 
Atlantic City, N. Jo... 4% 
Newport News 


Oklahoma City 
Waco, Texas 
Jackson, Miss 
Duluth, Minn 
Port Huron, Mich 


Elgin Aurora & Southern 
Indianapolis & Greenfield 
West End Street Ry 
American Telephone, 1929 
Hereford Railway 
Evansville Electric Ry 
Maine Central Ry 


July List upon Request. 


C. E. Denison & Co. 


Boston and Cleveland 


We own and offer 


Jersey City School 
4l4s 
DUE 1961 


Price and Particulars on application 


R. M. GRANT & CO. 


BANKERS 


81 NASSAU STREET Maw YORK 





RAILROAD 
CORPORATION 


7” BONDS 


7o 


selected for Conservative Investors. 
Lists Mailed Upon Application. 


ee 


Lawrence Barnum & Co. 
BANKERS 
87-28 PINE STREET NEW YORE 
Philadelphia Washington Pitteburgh 


MUNICIPAL 4% 





WE BUY 
Entire Traction Properties in 


PENNSYLVANIA 
George B. Atlee & Co. 


BANKERS 
119 8. Fourth St. Philadelphia 
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ULEN & COMPANY 


MUNICIPAL BONDS 
First National Bank Building, - 


—__ 





— 


CHICAGO 


We own and offer the following Municipal Bonds. 


To Yield 4% to 5% 


$9,000 Christian Co., Ill., School District 
11,000 Henry Co., Ky., School District 
5,000 Dillon, S. C., Electric Light 

90,000 Newport, Tenn., Water and Sewer 


115,000 Lake Charles, La., Sewer District No. 1..5s 


9,200 Kentwood, La., School 
51,000 Lake Charles., La., City-Hall 
13,000 Merkel, Texas, Water 
5,000 New Orleans, La., School 
50,000 Nolan Co., Tex., Road District No. 1 
2,000 Paris, Tenn., Water, Light and School....5s 
40,000 Sisseton, South Dakota, Refunding 
4,000 Dona Ana Co., N. M., School District 
6,000 Washoe Co., Nev., School District 
20,000 Wallowa Co., Ore., School District 
80,000 Newberg, Ore., Sewer 


To Yield 5% to 6% 


$15,000 Lostine, Oregon, Water 


7,000 Anadarko, Okla., Electric Light. 
6,500 Hettinger, North Dakota, Funding 
10,000 Basin, Wyo., Sewer. 
13,000 Belzoni, Miss., School 
10,000 Corson Co., South Dakota, School Dist..6s 
33,000 Harrison Co., Miss., Road District 6s 
3,500 Holdenville, Okla., City Building 
6,300 Lee Co., Miss., School District 
8,000 Morven, N. C., School District 
5,000 Lexington Co., 8. C., School District 
45,000 Silverton, Ore., Water and Sewer 
29,000 Vale, Ore., Water-Extension. 
3,000 Cherokee Co., N. C., High School Dist....6s 











Descriptive Circulars, with Details 
and Price, Furnished Upon Request. 


414s 1914 to 
514s 1921 to 


1927 
1941 
1930 
1941 
1947 
1921 
1946 


1950 op. 
1917 to 
1915 to 
1915 to 
1914 to 
1949 op. 
1927 op. 
1951 
1939 
1916 to 1931 
1931 op. 1921 
1921 to 1928 
1930 op. 1920 
1931 


1917 


1931 
1929 
1931 
1929 op. 1919 
1930 
1914 to 1926 
1921 to 1935 
1924 to 1934 
1912 -to 1930 
1939 
1925 to 1929 
1931 op. 1921 
1930 op. 1920 
1939 











NEW YORK 


General Offices, 57 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 





1929 








FOR MANUFACTURERS, 
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 


* 
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COMMERCIAL TRUST COMPANY 


OF NEW JERSEY. 


Opposite Penna. RR. Ferry and McAdoo Tunnel 
Terminals, Jersey City, N. J. 





CAPITAL, SURPLUS AND PROFITS OVER $3,000,000 





Statement at the Close of 
ASSETS. 


Stocks and Bonds 
Mortgages 


$3,749,098 86 
2,930,001 00 


Loans, Demand and Time_______- 4,082,185 17 
ES pe ea oe 920,035 62 
Ee 721,800 00 
Other Real Estate ............-.. 159,627 61 
Dt Pn ht cb na eoncn dat 106,103 11 
| RON i, Se 35 29 
SPO GRIEG Ct cecnnddeccee 616,585 41 
Cash on Hand and in Bank____-_-_- 2,592,176 59 





$15,477,648 66 


Transacts a General Banking and Trust Business 


SAFE DEPOSIT VAULTS OF THE BEST MODERN CONSTRUCTION 


BOXES FROM $5.00 TO $500.00 PER ANNUM 


Special Terms for Collection of Out-of-Town Checks 


OFFICERS: 
JOHN W. sumreemened kK President. 


ROBERT S. ROSS, Vice-President. 


Business June 30, 1911. 


LIABILITIES. 
Dt cedcaceneessnsmelaeenaume $1,000,000 00 
Dt  <anasnneenees eae - 1,500,000 00 
Undivided Profits. .......<..«.«<. on 772,263 63 
DPE acheccanceccesgucbauee * 40,000 00 
Rese ved for Taxes -.-.......... 11,000 00 
DORON 2 onc cnn cc cccccdssuess - 12,154,385 03 








$15,477,648 66 


ILLIAM J. FIELD, Secretary and Treasurer. 














JAY S. PERKINS, Assistant Treasurer. J. RICHARD TENNANT, Ass’t Secretary. 
DIRECTORS: 
WILLIAM BRINKERHOFF CLARENCE H. KELSEY ARCHIBALD D. RUSSELL 
CHARLES S. CARSCALLEN DAVID W. LAWRENCE EDWIN A. STEVENS 
CHAS. D. DICKEY JAMES A. MACDONALD MYLES TIERNEY 
WILLARD C. FISK JOHN A. MIDDLETON CORNELIUS VANDERBILT 
OSCAR L. GUBELMAN JAMES G. MORG JOHN J. VOORHEES 
JOHN W. HARDENBERGH # =MOSES TAYLOR PYNE GEORGE W. Y 
WILLIAM B. JENKINS ERCY R. PYNE 2ND AUGUSTUS ZABRISKIE 
ROBERT S. ROSS 
Kinancial. 
| 
. BUY—SELL 
We Will Pay 
General Motors Stocks 
100 and Accrued Interest Net 
aaa Common—Preferred 


Northwestern 


Elevated 4s 


Due Sept. 1. 1911 


Listed on Chicago Stock Exchange. 


BABCOCK, RUSHTON & CO. 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


THE ROOKERY, CHICAGO. 





CARL H. PFORZHEIMER 


Dealer in Unlisted and Inactive Securities, 
25 Broad St., N. Y. Tel. 4854-5 Broad. 





FOR SALE 
100 Autosales Gum & Chocolate 
50 Eastman Kodak, common 
100 American Chicle, common 
50 American Snuff, common 
60 Sen Sen Chiclet 
175 Hudson & Manhattan RR., common 


J. K. RICE, JR. & CO. 


*Phones 7460-7466 Hanover 33 Wall Street, N.Y: 








To the Holders of Certificates of Deposit of 
Metropolitan Trust Company, issued under 
the Protective Agreement dated September 
17, 1908, for First Preference Income Bonds 
of Central of Georgia Railway Company: 

Upon presentation at the office of Metropolitan 

Trust Company, No. 49 Wall Street, New York 





7 WALL STREET, NEW YORK. 





SIMON BORG & 


BAN KERS 
Members of New York Steck Hachange 


He. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Canton (0O.) Electric 5s, 1937 

Detroit City Gas Gen. 5s 

Springfield Lt. Ht. & Pow. 5s, 1929 

Saginaw-Bay City Ry: 5s, 1935 
Dealt in by 


H.L. NASON & CO. 
65 Oongress St., BOSTON, MASS. 





| REED is this day admitted to partnership in our 


City, on and after June 29, 1911, holders of the 
above-described certificates will receive the sum 
of*$46.24 per bond for each bond of the par 
value of $1,000 represented by such* certificates, 
and which has been collected by the Committee | 
under¥said Protective Agreement (being&$23. 12 | 
on each First Preference Income Bond ofjsaid par 
value stated by the Railway Company to have 
been ascertained and declared payable as interest 
for each of the two fiscal years ended June 30, 
1909, and June 30, 1910, respectively.) 

The Committee has filed an appropriate notice 
that its collection of said sums shall be without 
eg to its right and demand to collect the 

alance of the interest due and payable for said 
fiscal years, and the Committee will in due course 
take the necessary action for the recovery thereof. 

The payments made will be stamped¥on the 
certificates of deposit. 

Holders of certificates of deposit*may present 
the same to Savannah Trust Company, Savannah, 
Georgia, which will act as agent for¥the Metro- 
politan Trust Company for the above purposes. 

Dated NewYork, June 26,"1911. 

R. WALTER§LEVY, Chairman. 


Copaurinerships. 


No. 7 Wall St., 











New York, July 1, 1911. 


We beg to announce that €Mr. “WALDO S. 


firm. HODENPYL, HARDYg& CO. 


New York, June 30, 1911. 
REED withdraws from our 





34 Pine Street, 
Mr. WALDO §S 


TO THE HOLDERS OF 
Fifty-Year 4% Collateral Trust 
Gold Bonds 


OF THE 


International Traction Company 


YOU ARE HEREBY NOTIFIED that the 
semi-annual interest on the aforesaid bonds which 
matured on the first day of July, 1910, will be 
paid to the holders thereof upon presentation 
of the coupons representing the same, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall. 
Street, New York, on or after the first day 
of July, 1911, together with 5% interest thereon 
from said first day of July, 1910, to said first day 
of July. 1911. 

Dated, Buffalo, June 28, 1911. 

INTERNATIONAL TRACTION COMPANY, 

THOMAS PENNEY, President. 





TO THE HOLDERS OF 
Fifty-Year 4% Collateral Trust 
| Gold Bonds 


OF THE 


International Traction Company 


The Committee, acting underjthe Bondholders’ 
Agreement dated June 21, 1910, and the Modified 
Bondholders’ Plan dated January 20, 1911, 
announces that more than 97%% of the above- 
mentioned bonds has been deposited under said 
agreement and modified plan, and that it has 
made the necessary arrangements for an advance 
to the holders of certificates of Ceposit issued for 
the Fifty-Year 4% Collateral Trust Gold Bonds 
of the Traction Company deposited with the 
Committee, of the interest due July 1, 1911, on 
the bonds represented thereby. 

Suoh interest will be advanced to the holders 
of certificates of deposit issued by the Committee, 
upon presentation thereof at the offices of J. P. 
Morgan & Co., 23 Wall Street, the Depositary 
under the agreement, the Manufacturers’ & 
Traders’ Nationa! Bank, Buffalo, New York, or 
the United States Trust Qompany, Louisville, 
Kentucky, Sub-Depositaries, on or after July 1, 
1911, for the proper endorsement of such advances 
thereon. 

Bondholders who have not yet deposited their 
bonds under the aforesaid Bondholders’ Agree- 
ment and Modified Bondhoiders’ Plan, upon 
deposit of the same with the Committee, with 
July 1, 1910, coupons and all subsequent coupons 
attached thereto, and receipt of certificates of 
deposit therefore, will be entitled to receive an 
advance of the interest due July 1, 1910, Janu- 
ary 1, 1911, and July 1, 1911, on the bonds 
represented thereby, upea presentation of such 
certificates of deposit at the office of J. P. Morgan 
& Co., 23 Wall Street, New York, for the proper 
endorsement of such advamces thereon. Bond- 
holders depositing their bonds with the Committee 
with the July 1, 1910, ceupons detached, will be 
required (as provided in the Bondholders’ Agree- 
ment) to pay to the Committee, upon the deposit 
thereof, in cash, a sum equivalent to the face 
value of the detached coupons, but will thereupon 
receive as an advance from the Committee an 
amount equivalent to the face walue of all three 
of said coupons. 
Dated, New York, June 28, 1811. 
‘ ROBERT L. FRYER, Chairman, 
THOMAS DEWITT CUYLER, 
LEWIS CASS LEDYARD, 
THOMAS E. MITTEN, 
CHARLES STEELE, 
Committee. 
A. H. GILLARD, Secretary, 
23 Wall Street, New York. 
FRANCIS LYNDE STETSON, 
Counsel te the Depositary. 
PHILBIN, BEEKMAN, MENKEN & 
GRISCOM, Counsel te the Committee. 





J. Harbeson Barnes T. Ellis Barnes 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 
EVERY WEDNESDAY 








firm this day. RDWARD SWEETZ& CO, 


Salesroom 25! Philadelphia Bourse 
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Dated May 1, 1909. 














tered as to principal. 
interest. 














following statements: 





1. Secured by an absolute first mortgage on 
all the property now owned by the Com- 
pany and additional property acquired 
by these bonds. 


2. The property consists of real estate, fur- 
naces, steel mills, including the new, 
modern plant of the Company at Ali- 
quippa, which is recognized as one of 
the most modern, convenient and eco- 
nomical plants to be found in the coun- 
try. 






























































3. Through its subsidiary companies, whose 
stocks are pledged to secure these bonds, 
it controls ore lands, coal lands and lim- 
stone property sufficient to supply the 
Company many years beyond the term 
of the bonds. 


























$10,000,000 
Jones & Laughlin Steel Company 


First Mortgage Thirty-Year Sinking Fund 
5% Gold Bonds 


Due May 1, 1939. 
Issued, $25,000,000. 


Interest payable May Ist and November Ist at First Trust & Savings Bank, Chicago, 

or the agency of the Company in New York. Coupon Bonds, or may be regis- 
Redeemable after May Ist, 1914, at 105 and 
First Trust and Savings Bank, Chicago, Trustee. 





Authorized issue, $30,000,000, 


A letter from the President of the Company on file at our office emphasizes the 


4. During the last two years the Company 
has invested twenty million dollars in 
the new plant and additions and better- 
ments to its former property. 


5. The Company is required to keep net quick 
assets of eight million dollars as long as 
a like amount of bonds remain outstand- 


ing. 


6. A sinking fund is provided which will ap- 
proximately retire the bonds at matur- 


ity. 


7. The average yearly earnings for the last 
ten years were more than four times the 
interest payment on the outstanding 




















FIRST TRUST & SAVINGS BANK 


CHICAGO 








bonds. 


Having sold a large part of these bonds, the undersigned offer the remainder at 
1024 and accrued interest. 


We regard these bonds a desirable investment for banks, trustees 
and private investors, and recommend their purchase. 


BLAIR & CO. 


24 BROAD STREET, NEW YORK 


(Bonds Sold. Advertisement published as a matter of record.) 














Car Light & Power Co. 





Cramps Ship & Engine Bldg. Co. 
General Motors Co. 

Indianapolis Gas Co. 
International Rubber Co. 
Madison Square Garden Co. 
Omaha Water Co. Ist & 2d Pfd. | 
U.S. Motors Co. 
Western Power Co. 


000 General 5s. 


Dealt in by 


GUSTAVUS MAAS 


20 BROAD STREET 
Established 1868 








Telephone 1528 Recto 


$55,000 


VICKSBURG. SHREVEPORT & PACIFIC R. R. 


Prior Lien (1st) Mortgage 6s 


Due Nov. 1 1915 


A first mortgage on 188 miles at $7,000 per mile and underlying $3 ,500,- 


e company pays 5% dividends on $2,142,800 preferred 


stock. An important part of the ‘Queen & Crescent” System. 


To Yield 4.30% 


WERNER BROS. & GOLDSCHMIDT 


Telephones—Broad 4800-1-2-3-4-5 


25 Broad Street 
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July Investments 


Our latest bond circular (July lst) lists 
various Municipal, Railroad and Public 
Utility Bonds which we have investigated 
and recommend for safe investment of 
institutional and individual funds. Yields 
range from about 3% to 5%4%. 


Ask for Circular AJ-59 


Also our “Ready Reference Manual,” which in thorough 
and systematic manner gives condensed data concerning 
the more important and_ successful Public Utility 
Corporations. Mailed to bond buyers on request. 


N. W. Halsey & Co 


BANKERS 


49 Wall Street, New York 
Philadelphia Chicago San Francisoo 























$2,500,000 


Chicago, Indianapolis & Louisville Railway Company 
“‘Mionon Route”’ 


Refunding (Now First) Mortgage 4% Gold Bonds Series ““C” 


Dated April 1, 1910 Due July 1, 1947 


CENTRAL TRUST COMPANY OF NEW YORK, N. Y., TRUSTEE 


Authorized and issued $15,000,000 Interest January and July 


Of the issued bonds $4,700,000 bear interest at the rate of 6% per annum, $5,009,000 at 5% and the balance, $5,300,000, at 4%. 
Of the $2,500,000 bonds now offered $2,300,000 were reserved to retire a like amount of Louisville, New Albany & Chicago Rail- 
way Company, Chicago & Indianapolis Division First Mortgage 6% Bonds due August I, I9II. 

This issue is now a closed mortgage and upon the refunding of the above mentioned prior liens will 
become a first lien and only mortgage on the entire main line of the company, aggregating 
508.79 miles of road at the rate of less than $30,000 per mile. 

Arrangement has been made to deposit with the Trustee the proceeds from the sale of these bonds so 
that the issue is now practically a first lien as above stated. 


The issue with the exception of $2,300,000 just issued is listed on the New York Stock Exchange and 


application will be made to include these bonds in the regular list. 


We have made a careful study of this property and do not hesitate to recommend the bonds as safe and 
attractive for investment. 


Having sold over three-quarters of the above amount, we offer the unsold balance, subject to prior sale, 
AT 94144 AND INTEREST, YIELDING OVER 4.30% 





Special circular containing copy of a letter from Mr, Fairfax Harrison, President of the Company, fully describing the 
issue and a map showing the location of the property securing this mortgage may be had upon request. 


First Trust & Savings Bank Potter, Choate & Prentice 


Monroe & Dearborn Streets 55 Wall Street 
Chicago, III. New York, N. Y. 
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Coupons Maturing July, 1911, Payab'e at the Office cf 


Harris, Forb 


Pine Street, Corner William, New York 
Also Payable at the Office of our 


Chicago Correspondent 


Successors t 


N. W. Harris & Co 


New York 


Harris Trust and Savings Bank 


First. 

Albert Lea, Minn., Refunding 
Albuquerque, N. Mex., Board of 
Education, School Building 
Albuquerque, N. Mex., Funding 
Albuquerque, N. Mex., General 

Street Improvement 
Ames, Iowa, Water Works 
Atlanta, Birmingham & Atlantic 
Railroad Company, Equipment 
Berryville, Va., Water Works 
Boulder, Colorado, Water Works 
Bozeman, Mont., Fdg. 2nd Series 
Broadwater County, Mont., Fdg. 
Buffalo & Susquehanna Ry. Co., 
Gold Equipment, Series “A” 
Cascade County, Montana, Court 
House 
Cascade County, Mont., Funding 
Centerville, Iowa, Refunding 4s 
Centerville, Iowa, Refunding 5s 
Chippewa Valley Railway, Light 
& Power Company, Eau Claire, 
Wis., First Mortgage Gold 
Clallam County, Washington, 
School District No. 7 
Clifton Forge, Va., Bridge 
Clinton, Ia., Funding and Refdg. 


Colorado Springs, Colorado, 
‘School District No. 11, Refdg. 
Colorado Springs, Colorado, 


Sewer, Refunding and Water 
Consumers Power Company, 
First Lien & Refdg. Gold 5s 
Cook County, Ill., School District 
No. 25 (Arlington Heights) 
Cook County, Ill., School District 

No. 99 (Morton Park) 
Cook County, Ill, School District 
No. 170 (Chicago Heights) 
Coos County, N. H., Court House 
Cuthbert, Georgia, Electric Light 
Cuthbert, Georgia, Water Works 
Danville St. Ry. & Light Co., 
Danville, Ill., Refdg. Mtge. Gold 
Denison & Sherman (Texas) Ry. 
Co., First Mortgage Gold 
Derry, New Hampshire, Water 
Dexter, Missouri, School District, 
School Building 
Elmwood, Illinois, Refunding 
Eminence, Kentucky, 5s 
Eureka Springs, Ark., Series 
“H,” Improvement Water Dis- 
tricts 3; 4 and 5 
Evergreen Park, IIl., Refunding 
Fayette County, Ky., Funding 
Florence, South Car., Sewerage 
Ford County, Ill. (Melvin) 
School District No. 58 
Gallatin County, Montana, High 
School Building 
Gallatin County, Mont., Refdg. 
Genesee, Idaho, Water Works 
Georgetown, II1l., School District 
No. 177 ’ 
Geneva, Ill., Bridge 
Glencoe, I1l., Improvement 
Gorham, N. H., Water Works 
Great Falls, Montana, Sewer and 
Water Works 


ee) 


First (Continued). 
Green Bay, Wis., Refunding 4s 
Green Bay, Wis., Sewer 4s 
Greenville, Ill., Refun sing 
Griffin, Georgia, Electric Light 
Hawarden, Iowa, Independent 
School Dist., School Funding 
Hot Springs, S. Dakota, School 
Huntington, W. Va., Second Sew- 
erage, Annually 
Hyattsville, Md., Sewerage 
Iowa Falls, Iowa, Refunding 
Keokuk, Iowa, Refunding 
King County, Washington, School 
District No. 18, 7s 
Knoxville, Tenn., Street Imp'’t. 
La Salle, Ill., Board of Educa- 
tion, School District No. 2, 
School Building 
Lincoln, Ill., Refunding 
Macon County, Ill, Court House 
Manson, Iowa, Water Works 
Marshalltown, Iowa, Refunding 
Maywood, Ill., Funding 
Monmouth, Ill., Water Works 
Morristown, Tenn., Water Works 
Improvement 
Mount Airy, N. C., Water Supply, 
Electric Light & Power Plant 
Moweaqua, Ill., School Building 
Muskegon, Michigan, General 
Street Improvement 
Muskegon, Mich., Refdg. 4%s 
Muskegon, Mich., Refunding 4s 
Oklahoma Railway Company, 
First & Refunding 5s 
Ottawa Gas Light & Coke Co., 
Ottawa, Ill., First Mtge. Gold 
Owosso, Michigan, Water Works 
Pecatonica, Ill., Board of Educa- 
tion, Dist. No. 6, School Bldg. 
Plum Bayou, Ark., Levee Dist. 
Pontiac Township, Ill., School 
District, High School Building 
Port Huron Light & Power Com- 
pany, Port Huron, Mich., First 
Mortgage Gold 
Portland General Electric Com- 
pany, Portland, Ore., First 
Mortgage Gold 
Powell County, Mont., Funding 
Princeton, Missouri, Refunding 
Pullman, Wash., Water Works 
Redwood Falls, Minn., Refunding 
Richmond, Kentucky, School 
Riverdale, Ill., School Dist. No. 5 
Riverside, Ill., Water Works 
Rochester, N. H., City Hall 
Rosebud County, Mont., Bridge 
Scranton Electric Company, 
Scranton, Penna., First and Re- 
funding Mortgage Gold 
Seattle, Washington, Funding 
Seattle, Washington, Funding 
First & Second Series 
Seattle, Washington, Sewer 
Seattle, Wash., Sewer Tunnel 
Sedalia, Missouri, School Dis- 
trict, School Building. 
Seneca Falls, N. Y., Refunding 
Shenandoah, lowa, Independent 
School District Funding 
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es & Co 


Boston Correspondent 


N. W. Harris & Co. (Inc.) 


First (Continued). 
Snohomish County, Washington, 
School District No. 1 
Spalding County, Georgia, Pub- 
lic Improvement 
Sparta, Georgia, School Building 
Spartanburg County, S. Carolina, 
County Refunding 4%s 
st. Joseph, Michigan, Bridge 
Sumter, S. C., Sewerage 
Tacoma Eastern R. R. Co. 
(Wash.) First Mortgage Gold 
Tullahoma, Tenn., Electric Light 
Tullahoma, Tenn., Water & Lt. 
Tullahoma, Tenn., Water Works 
Utica Electric Light & Power 
Company, First Mortgage Gold 
Valley County, Montana, 4%s 
Waitsburg, Wash., Water Works 
Watchemocket, R. I., Fire Dep’t. 
West Hoboken, N. J., Funding 
White Plains, N. Y., School Dis- 
trict No. 1 
White County, Tenn., Road 5s, 
Annually 
Wilmette, Ill., Gen. Street Imp'’t. 
Wilmette, Ill., Street Imp’t. 
Winnetka, I1l., School Dist. No. 2 
Woodlawn, Ala., Refunding 
Yellowstone County, Montana, 
School District No. 2, School 
Building (Billings) 


Second 
Armour, S. Dak., Independent 
School Dist., School Building 


Florence, Colorado, Water 
Works Refunding 
Garrard County, Kentucky, 


Turnpike Road 
Hot Springs, S. D., City Hall 
Kalispell, Montana, Refunding 
Poplar Bluff, Missouri, School 
District, School Building 
Temple, Texas, Public Free 
School Building, Series No. 4 


Sixth 
Waukegan, Ill., Funding 


Thirteenth 
Union Light & ’Phone Co. 6s, 
Crystal Lake, Ill. 


Fifteenth 
Eugene, Oregon, Sewer 
Hartford, Wis., Water Works 
Mount Pleasant, Michigan, Wa- 
ter Refunding 
Redfield, S. Dak., Ind. School Dis- 
trict No. 20, School Building 
Sauk Center, Minn., School Dis- 
trict No. 6 
Sedalia, Mo., School Dist. Fdg. 


Eighteenth 
Pierce County, Washington, 
School District No. 1 
Nineteenth 


Windom, Minn., Electric Light, 
Water Works and Sewerage 


Thirty-first 
Shelbyville, Ill., Electric Light 
& Improvement 


We own and offer over 200 different issues of carefully selected municipal, railroad and public 
service corporation bonds which we recommend for conservative investment at prices to yield 


334% to over 514% 


Write for circular offerings and Booklet CE for investors. 
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Stability in Earnings of 
Public Service Corporations 


The year 1908, following so close upon the panic of 1907, was 
one of great business depression. Asa result of the general shutting 
down of manufacturing enterprises and the abatement of industrial 
activity throughout the country, there was a tremendous shrinkage 
in steam railroad earnings. 





In comparison with this we call attention to the fact that 
during said year the reporting electric railways of the country operat- 
ing throughout the United States showed an actual :ncrease of 2.65% 
in net earnings over those of the preceding year. 


The ‘“‘Commercial & Financial Chronicle” in its issue of 
April 8th, 1911, summarizes the report of 229 electric railways oper- 
ting in all sections of the country and shows that these 
increased their gross earnings 9 60% in 1909 over those of 1908, and 

éé éé net éé 14.80%, é¢ éé ¢é 
while they showed an 
increase in gross earnings of $28,284,204 in 1910 over 1909, and an 
66 ‘“ net 7: 7 10,404,451 66 rT 


This increase in the net earnings of electric railways during the 
year 1910 is DOUBLE THE SUM OF THE GAIN IN NET EARN- 
INGS of the steam railroads, while the comparison in percentage is 
even more striking still, showing that while the electric railways were 
able to increase their net earnings to the extent of 7.39%, the steam 
railroads showed an increase in net earnings of barely % of 1%. 
While complete figures are not obtainable on the Gas and Electric 
Light Companies of the country, it is believed that the earnings of 
said companies during the years above-named showed even larger 
increases than those of the Electric Railway Companies referred to. 





For many years we have made a specialty of supplying care- 
fully selected public service corporation bonds to investors. We 
operate and control a large number of public service corporations 
doing business in representative cities throughout the United States. 
We can at all times submit a carefully selected list of the bonds of 
these companies at 


Prices to yield an income of from 5% to 534% 


We offer these with our recommendation. 
Circulars, copies of mortgages and legal opinions will be mailed 
upon request. 


BERTRON, GRISCOM & JENKS 


40 Wall Street, Land Title Building, 
NEW YORK PHILADELPHIA. 
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$500,000 


500,000 
73,000 
250,000 
250,000 
288,000 
76,060 
100,000 
500,000 
99,000 
73,000 


60,000 
100,000 
39,000 
100,000 
109,000 
50,000 
250,000 
100,000 
30,000 
30,000 


00,000 
50,000 
835,000 
150,000 
160,000 
146,080 
43,000 
200,000 
125,000 
30,000 
180,000 
20,000 


BONDS FOR INVESTMENT 


Yielding from 3.90% to 5.30% 


We own at all times an extensive list of conservative bonds 
yielding as high a return as is consistent with safety of 
principal. We invite correspondence and shall be glad to 
furnish detailed information in regard to the following, 
or over one hundred other issues of bonds for investment. 


Municipal Bonds 





Yielding About 
Gook County, Illinois, Hospital, Series K.............-2.222.22...--seecceseeeeeceeneeceee 3.90% 
Pittsburgh, Pa., Municipal 414s (Tax Free in Pa.)..-..-2-.2..e eee eee 3:95% 
Central Pais, Rnode Island , Furie G6... ....isccccicccseseeccseisqueseceseseconnssss 4.03% 
New York City 3s (Tax-Exempt in N. Y.)........ tala aectnniedincunitip-ansibingts 4.04% 
New YOte Urty 4548 (lax Exes OF. ot ee 4.04% 
Hempstead, N. Y., Municipal 4.20s (Tax Exempt in N. Y.)........ dnnont 4.05% 
Bergen County, New Jersey, Court House 44s.........0..0000.. eee eee 4.05% 
Freeport, N. Y., Municipal 44s (Tax Exempt in N. Y.)............ niin 4.10% 
San Francisco, California. SEU CE occ tins Li orev Debnelh ncn say ndacae 4.30% 
Seattle, W sahington. Municipal 4%s and 56... EE EAS SARE 4.35% 
Blount County, Tenn., Road 5s__....... Pe Sl eh Sa 5 ARNE a ee 4.973% 
pecan, ‘Wesngton, Funding Giiii io i a. 5.00% 
Railroad Bonds 
West Shore First Mortgage 4s (Registered) .....................22222000020-ce-eee eee 4.05% 
Pitts. Cin. Chi. & St. L. Con. Mtge. 4s (Tax Free in Pa). tee 4.95% 
Del. & Hud. First & Ref. Mtge. 4s (Tax Exempt in N. 73. a .--- 4.05% 
Chicago Burlington & Quincy, Illinois Division, 34s... 4.12% 
Lehigh Valley Terminal First Mtge. 5s (Tax Exempt in N. J.)__...--......... 4.15% 
Terminal Railroad Asso. of St. Louis First Con. Mtge. 5s_....-...-.-0.-00.-... 4.25% 
Louisville & Nashville, Atlanta Knoxville & Cincinnati 4s.................... 4.35% 
Oregon-Washington RR. & Nav. First & Ref. 48... 4.335% 


NS ge RS Reena OR RE aes ee 4.55% 


Rock Island Avkohess & Louisiana First Mtge. guaranteed ree oe, 4.95% 
Corporation Bonds 
New York Telephone First & General Mtge. 44s.......-.-..-022.222-2.22222--22---- 450% 
New York Gas & Elec. Lt., Heat & Power First Mtge. 5s.............--......... 4.975% 
People’s Gas Lt. & Coke Co. (Chicago) Ref. Mtge. 5s...........-...2...2..-.----. 4.85% 
Cleveland: Reilway First Mige. Succ a 4.90% 
Roch. Ry. & Light Con. Mtge. 5s (Tax Exempt in N. Y ). Tn oa NEE 4.90% 
Portland Gas & Coke First & Refunding Sistaaiads ERE eee oe 5.00% 
Southern Power Firat Mortgage Ste sis... ccs ccc cccssicccscvcencecoereedaees eile 5.00% 
Chicago Railways First Mortgage 08..........2222..2.22222-..1::----ee000+ sigh Pherae 5.00% 
Pacific Telephone & Telegraph First Mtge. & Coll. 58.....................-.....-. 5-05% 
Dominion Power & Transmission Serial 5s................0..2.2..---2---.----0see--00--+ 5.25% 


Consumers’ Power First Lien& Refunding Mtge. 5s............ PR Ea a 5.25% 
Sierra & San Francisco Power First Mortgage 5s 


_- “-—-@35-e 8 eee e@¢8 «888+ © © @O eo ew ee ee we ew eRe em ee ee ee 





HARRIS, F ORBES & COMPANY 


HARRIS TRUST & SAVINGS BANK 


Successors to N. W. Harris & Co., New York 


Pine Street, Corner William, NEW YORK 
N. W. HARRIS & COMPANY 


Incorporated 


BOSTON 


Bond Department 
CHICAGO 
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Omaha & Council Bluffs Street Ry. Co. 


First Consolidated Mortgage 5% Gold Bonds 


Codeword ‘‘ Straperdi’”’ 


Dated January 1, 1902 Authorized $10,000,000 
Due January 1, 1928 Issued $6,814,000 


Interest Payable January and July 1 


Coupon bonds of $1,000 each, which may be registered as to principal only. Of the remaining bonds $2,500,000 are reserved 
to retire prior liens and the balance of $686,000 are reserved forextensions, etc., at not to exceed 85% of the cost. 


MORTON TRUST CO. (NOW GUARANTY TRUST CO.), N. Y., TRUSTEE 


PROPERTY: The Omaha & Council Bluffs Street Railway Company owns all the street railways -in 
Omaha and South Omaha, Neb., including 120 miles of track. It also owns extensive 
real estate, including one of the finest power houses in the country and leases until 1947, with provision for 


renewal, the street railways of Council Bluffs and the connecting bridge. Altogether the Omaha & Council 
Bluffs Street Railway Company operates 150 miles of track. 


SECURITY: These bonds are secured by a mortgage on the entire property of the Company now owned 

or hereafter acquired. There are only $2,500,000 prior lien bonds upon the property, due 
May Ist, 1914. These bonds cannot be extended, so that in about three years this issue of bonds will become 
a first mortgage upon the entire property. 


EARNINGS: Since January 1, 1903, or during the past eight years, gross earnings have increased 85%, 


while surplus after all expenses and fixed charges has increased nearly 75%. This increase 
in surplus is of greater significance when it is considered that present charges include a sum of $240,000 Reserve 
for Depreciation, while no charge of this nature was made in 1903. 


Earnings of the Omaha & Council Bluffs Street Railway Company for the years ended December 31 
are reported as follows— 














1910. 1909. 
Gross earnings..............................0......... BNO 2 srw he Reni pale $2,639 ,664 $2,328,951 
Operating expenses and taxes... <0 SEMEL ecimarcamataes 1,440,882 1,320,616 
Net earnings.......................... ee HS. $1,198,782 $1,008 335 
Interest charges and rentals.............. ee ee SER RS Rae $552,806 $523,551 
Reserve for depreciation ........................ -<elsdadeeiadasck pcacaxs: 240,000 240 ,000 
Balance for dividends.................... secaipssencaneneciiiinammiieimeiimamciea iiss: $405 ,976 $244,784 


LARGE EQUITY: Since January 1, 1903, there has been expended for additions and betterments to the 


property $3,722,213, of which $1,204,260 was obtained from the sale of securities, 
$1,047 953 from earnings and $1,470,000 from cash on hand. 


FRANCHISES; The Company’s franchises are favorable and none expires prior to the maturity of these 
bonds. 


OMAHA: Omaha is the largest city in Nebraska, and is one of the most prominent railroad centres and 

distributing points in the Middle West. It contains the terminals of ten of the great railway 
trunk-line systems of the country, and is one of the most important centres of the packing industry, and is 
one of the greatest grain markets in the United States. Its population is steadily increasing and now exceeds 


124,000. The total population served by the Omaha & Council Bluffs Street Railway Co. is approximately 
250,000. 


DIVIDENDS: Dividends are being paid at the rate of 5% per annum on $4,000,000 preferred and 4% 
on $5,000,000 common stock. 


ayy We offer, subject to sale, a limited amount of the above bonds. 


Price 974 and interest, paying 5.25% 


Redmond ao. 


33 Pine Street - New York 








INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 





Bankers’ Convention Section 


yfiaticial 
TONIC 


Railway & Industrial Section 


Electric Railway Section 
State and City Section 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Adva 


nce 


Clearings at— 


Week ending June 24. 


A 





1911, 


Inc. or 
1910. Dec. 





— 


oo —_ 


1909. 


1908. 





For One Year 
For Six Months 
European Subscription (including postage) 


$ 
266,854,231) 
22,465,450 


$ 
262,762,889 
23,409,600 
20,355,652 


Chicago 


§ 
204,171,357 
Cincinnati 


22,073,150 


$ 
253 ,226, 666 
24,825,250 


European Subscription six months (including postage) 
Annual Subscription in London (including pcstage) 
Six Months ste ae age in London (including postage) 
Canadian Subscription (including postage) ... 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) 


sae de c6b0S she ce cnse cccoee GE 


| STATE AND CITY (semi-annually) 


RAILWAY AND INDUSTRIAL Te? | ELECTRIC RAILWAY (3 times yearly) 


RAILWAY EARNINGS (monthly) 


| BANKE?:S’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate limes).................. 
Two Months 
Three Months (13 times) 
Six Months (26 times) 


Standing Business Cards 
Twelve Months (52 times) 


fasces OO 2G 


EERE ARES LENDS a 22 00 


50 OO 
87 OO 


CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block; Tel. Harrison 4012 


WONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. 


C. 


WILLIAM BR. DANA COMPANY, Publishers, 


P.O. Bex ®58. =Front, Pineand Depeyster Sts... N 


ew York. 








Published every Saturday morning by WILLIAM B. DANA 
Jacob Seibert Jr., President and Treas.; Geo 
Vice-Presidents; Arnold G. Dana, Sec. 


COMPANY, 


rge S. Dana and Arnold G. Dana, 
Addresses of all, Office of the Company 








CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
July 1 have been $3,281,267,544, against $2,992,227,272 last week and 


$3 664,290,729 the corresponding week last year. 





Clearings—Returns by Telegraph. 
Week ending July 1. 


am ee ese eee 


i911. 


me ee ee see oe = 


1910. 








$1,444,062,451 
120,993 ,576 


27,323,994 
212,974,792 
54,810,179 
12,819,448 


Boston 

Philadelphia 

Sil PR M8 AGREES 2 diet RIE 3 
Chicago 

| RS EE a 

New Orleans. .-.-- ite taleiae 


135,723 
28,744 


61,214 





$1,682, 160,577 
130,206,084 


235,219,701 
12,319,166 


,090 
,368 


891 
+41 





$1,991,296,418 
487,623,428 


oa ae 


$2,285,587 


481,374,218 


1.9 
+1.3 


dé 





Total all cities, 5 days 


$2 766,962,095 


—10.4 


Milwaukee 
Indianapolis -.-- 
Columbus 


Grand Rapids. -- 
Dayton 
Evansville 
Kalamazoo 

Fort Wayne ---- 
Springfield, Ill -- 
Youngstown 
Akron 
Rockford 
Lexington 


South Bend 
Decatur 

Quincy 
Springfield, O_-. 
Bloomington - - - . 


Danville 
Jackson 
Saginaw 
Jacksonville _. - 


Owensboro 
Tot. Mid. West. 
San Francisco. -. 


Los Angeles. -. -- 
seattle 


Portiand 
Tacoma 
Salt Lake City -- 
Oakland 
Sacramento -..-- 


North Yakima -. 
Total Pacific - - 


19,932,467 
12,176,128 
7,755,882 
5,470,800 
4,751,859 
2,539,328 
2,424,075 
2,255,034 


351,263 


19,100,880 
16,490,397 
11,555,560 


wtt+ | 39 


Dr NIT ee 


4. 
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+++ | | + 
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+P 
ho 
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to 
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bo 
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15,429,840 
13,205,378 





10,135,512) 





150,599. 
25,681 


13,184,845 
11,266,236 
11,290,491 
7,446,155 
5,070,200 
3,363,990 
2,102,400 


194,326 
260,000 
104,543 

16,708 





384,528,365) 


41,087,559 
17,653,491 
9,385,760 
4,068,617 
9,973,167 
3,917,137 
6,460,898 
2,878,370 
1,441,813 
1,365,000 





101,241,584 





377,525,075 
41,804,172 
13,018,786 


11,241,985 
4,450,626 
10,155,722 
5,640,421 
6,122,458 


NO WOON S et OM! 
D310 0-10 


+. 
i) 
Ww 


352,687,048! 
34,191,292 | 
12,606, 134, 
10,104, 136| 

3,224,716 
5,631,431) 
5,679,480; 
7,319,561 
1,536, 168 

880,03 1 

843,000 





292,524,943 
28,387,774 


8,738,473 
8,160,296 
2,842,955 
5,319,469 
3,421,535 
4,827,364 
1,193,456 





99,874,504 


$3,684,313) 


65,550,049 


All cities, 1 day -- - 802,347,698 


$3 281,267,544 


Kansas City --.-- 
Minneapolis 


47,397,418 
18,338,286 
14,082,843 


897,328,634 


$3,664,290,729 


—10.6 


46,004,310 
18,379,952 
15,313,889 


37,561,825 
16,445,541 
12,420,438, 


26,693 333 
14,577,174 
10,398,512 











$2,478,919,846 | 


Total all cities for week 





The full details for the week covered by the above will be given next Sat- 


urday. 


We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 

the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday, 

noon, June 24, for four years. 





Clearings ai— 





Philadelphia - -.- - 
Pittsburgh 
Baltimore 


Washington ___. 
Albany | 
Rochester 
Scranton 





Wilmington 
Wilkes-Barre - 
Harrisburg 
Greensburg 


Chester 

Altoona ..-.-.-. wal 
Binghamton ----| 
Franklin 
Lancaster 


ee 


1911. 


i 


Week ending June 24. 





| 1910, 





$ $ 
1.725.135.7561 1,643, 155,916 


147,263,033 
49,346,633 
32,812,496 
10,220,589 

6,416,005 
5,559,900 
3,724,236 
2,826,510 
2,261,640 
1,476,571 
1,528,134 
1,425,000 
1,359,380 
1,354,060 
1,200,000 
655,000 
825,609 
775,764 
570,510 
525,755 
509,600 
300,000 
960,000 





1,999,032, 181 


Providence 
Hartford 


Springfield 
Portiand 
Worcester 

Fall River 

New Bedford - - - - 


Lowell 





Total New Eng. 


184,455,662 
7,095,800 
4,194,917 
2,196,181 
2,289,244 
1,795,279 
2,319,020 

$55,342 
891,876 
535,000 
516,588 





| 


41,472,996 
54,280,158 
26,560,353 


2,500,430 
2,093,393 
1,898,353 
1,672,030 
1,432,306 
1,274,845 
1,330,353 
1,252,064 
631,111 
885,137 
797,139 
685,709 
449,150 
449,000 
352,129 
1,000,000 





1,909,790,366 
138,008,419 
6,924,300 
4,741,124 
3,005,806 
2,244,203 
1,812,694 
2,144,494 
1,016,379 
928,271 
505,515 
479,928 





207,864,909 





161,811,133! 
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1,939,345,711 
119,200,620 
47,047,363 
26,534,885 
8,878,925 
5,439,251 
6,766,573 
3,202,365 
2,289,909 


1,219,612 
1,164,659 
1,007,978 
754,418 
652,538 
576,291 
401,580 
334,500 
262,207 





2,173,253,843 
152,378,507 
5,795, 100 
2,895,252 
2,394,578 
1,995,000 


$ 
1,164,260,274 
104,056,523 
36,896, 196 
19,606,770 
6,933,584 
4,286,795 
5,224,570 
2,718,973 
2,131,797 
1,716,177 
1,282,645 
,354,629 
122,699 


)19,994 
41,560 
529,121 
746,240 
554,915 
426,318 
364,217 
362,600 
270,000 


] 

1,12 
1,275,861 
1,01 

] 


if 
if 


1,358, 182,458 
115,279,873 
5,363,400 
2,453,534 
1,953,061 
1,657,673 
1,500,127 














1,615,635 
1,543,334 
989,160 
949,646 
514,972 


1,466,414 
913,749 
501,367 
374,353 
424,697 














— 


171,485,596| 13 


1,888,248 





Note,—¥For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 





Des Moines 
Sioux City 


Davenport 
Lincoln 

Cedar Rapids. -- 
Colorado Springs 


Hastings _-.-.--.-- 
Billings 


Tot, oth. West. 


St. Louis 

New Orleans. - -.- 
Louisville 
Houston 
Galveston 
Richmond 
Atlanta 

Fort Worth 


Savannah 
Nashville - 
Norfolk 
Birmingham .-.-. 
Jacksonville __ . 


Knoxville 
Chattanooga 
Little Rock 
I x 
Oklahoma 
Charleston 


Wilmington N.C. 
Vicksburg 
Jackson 
Meridian 
Muskogee 
Total Southern 
Total all 


Outside N. Y_.- 














9,437,019 


~ 127,948,541 
66,789,671 
17,595,795 
13,709,548 


9,030,716 
4,680,778 
5,239,496 
3,206,308 


12,336,085 
8,388,342 
6,174,216 
3,580,189 


125,000 
182,227 


‘ 
Ww 


9,136,521 
9,122,615 
4,966,122 
3,138,113 
2,366,144 
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2,944,442 


888,250 
594,208 
746,787 
545,000 
495,468 
303,461 

















152,196: 


= 


1,482,415 
898,308 
964,988 
887,840 
656,201 
700,000 
348,442 
360,803 
394,995 
203 ,287 


142,054 








3.940,000 
2.849.944 
2.009.047 
2'641.532 
1,373,830 
1.407.371, 
1,858,348 
1.438.468) 
1.232°918 
1,663,955 | 
1.504.348| 
2°391.571| 
1,170,648 

554,387 

198,339 

354,108 


131,776,488 
65,260,714 


15,297,864 
11,301,139 
11,480,277 
6,248,500 
6,474,846 
7,705,402 
5,863,525 
4,371,792 
3,368,509 
4,082,331 
2,649,469 
2,389,880 
2,199,309 
1,323,712 
1,545,060 
1,771,811 
1,337,270 
1,224,971 
2,218,073 
1,183,214 


645,000 


2,082,635 
437,430 
189,556 
700,000 
200,000 


220,000 
689,910 Not included 
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2,992, 227,272|2,844,329, 855 
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108,692,040) 
57,839,938, 
15,826,090! 

9/934. 688 
10,791,132 
5,475,500 
5.712.060 
5 636,950 
5,096,807 
3'434 880 
2' 476,846 
3'484.070) 
2'389.544! 
1,852,088! 
1,554,044) 
1,343,232| 
1.498,725| 
1.287.281) 
1'226 356) 
1,109,429) 
1,470,000) 
1009,085| 
560,128) 
505,081 
350,000 
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in total 


| 





+4.9 
+5.2 


| 142,479,699 


84,567,777 
51,227,419 
12,870,977 
10,040,788 


8,289,813 ¢ 
5,500,000 
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CHRONICLE INDEX. 
The index to Volume 92 of the ‘“‘Chronicle’’—which 
volume ended with the issue of June 24—is sent to 


our subscribers with the number for to-day, Saturday, 
July 1. 








THE FINANCIAL SITUATION. 


Surely our legislators at Albany are showing more 
zeal than wisdom when they undertake to tinker with 
the laws of this State in a way to weaken the 
cash reserve requirements of our banking institutions 
(trust companies as well as State banks), and when 
they propose to cripple the New York Clearing House 
in its effort to maintain sound principles of banking 
by insistence on a standard of reserves such as exper!- 
ence has shown to be demanded. We use the term 
“zeal” advisedly , for we believe that in the legislation 
already enacted, and in the further legislation pro- 
posed, our lawmakers are actuated by a desire to pro- 
mote the interests of the municipalities of the State. 
It is easy to see that the underlying purpose is to 
stimulate the demand for municipal bonds, a function 
which the legislator may well be pardoned for exer- 
cising. We have no hesitation in saying, either, that 
it is a mistake to abuse our representatives at Albany 
for harboring such a purpose and to heap opprobrium 
upon them, as if they were engaged in some disrepu- 
table proceedings. Our municipalities are constant 
borrowers in the money marxets, and if within proper 
bounds the legislator can do anything calculated to 
widen the market for such securities, or to improve 
their price, it is obviously his duty to proceed reso- 
lutely to the performance of the task. The purpose 
itself therefore is a legitimate and a laudable one. 

But, clearly, when the effect of action having such a 
good purpose in view is to impair the impregnability 
and financial standing of the city’s banking institu- 
tions, the legislator, however pure his motives, is not 
acting within the limits of sound discretion. It seems 
to us, too, that in such a case he should not be dog- 
matic in the assertion of his powers, but should yield 
to the judgment of our bankers—men who by training 
and experience are especially qualified for reaching 
correct conclusions on matters within their distinctive 
domain. The men at the head of our Clearing House 
are our financial doctors to whom every one should 
defer with the same readiness that we accept the ad- 
vice of our medical practitioners when suffering from 
bodily ailments. It would be folly for the layman to 
endeavor to set up his mere opinion as superior to the 
judgment of such trained observers and diagnosticians. 
We think our legislators at Albany should recognize the 
fact. Obviously the financial community would have 
nothing to gain by needlessly antagonizing the political 
authorities. When, therefore, those directing the affairs 
of our banks and trust companies take such a firm 
stand as on the present occasion in defense of the 
principle of adequate cash reserve, it is certain that 
the course is dictated solely by the conviction that 
such action is absolutely necessary in the interest and 
welfare of the whole community. 

The present controversy arises out of an amendment 
to the banking law made at the close of May by the 
Legislature now in session. This changes the reserve re- 
quirements of State banks and trust companies in 
some important respects. We published the new Act, 





which constitutes Chapter 200 of the laws of 1911, 
in our issue of June 17, page 1607, and also indicated 
(by putting the new parts in italics) how the amended 
law differs from the old law. No change was made in 
the percentages of reserve to deposits required of the 
different banking institutions in the State, but some 
quite radical departures appear in the methods laid 
down for arriving at the amounts of the deposits on 
which these percentages must be based. Originally 
it was provided that the aggregate of deposits on which 
the reserves must be computed should be exclusive 
(1) of time deposits not payable within 30 days 
represented by certificates showing the amount of the 
deposit, the date of issue and the date when due; and 
also exclusive (2) of deposits which are secured by 
outstanding unmatured bonds issued by the State of 
New York. This latter exemption has now been 
extended so as to provide for the exclusion of de- 
posits which are secured by outstanding unmatured 
bonds or other obligations issued by the State of New 
York, or secured by outstanding unmatured bonds, cor- 
porate stock, revenue bonds, assessment bonds or other 
obligations issued by the City of New York. 

The words in italics constitute the new parts, and 
it is evident enough that the purpose is to place the 
bonds of this city in a more favored position than 
heretofore. If that were the only change in the law, 
it would doubtless not have aroused much criticism. 
But in addition the amended law provides that the 
total of the deposits shall be exclusive also of an en- 
tirely new line of items—that is, ‘‘exclusive also of an 
amount equal to the market value, but not exceeding 
the par value, of any such bonds or other obligations 
of the State of New York or of the City of New York 
owned and held by such bank or individual banker, 
or held by a public department, a publie officer or 
officers of this State, or of any other State, or of the 
United States, in trust for such bank or individual 
banker.” 

From the language quoted it is evident that it would 
not be correct to say that this amendment provides for 
the dilution of reserves. State and municipal bonds 
cannot, under the change, be substituted for actual 
cash. What the amended law does provide is that the 
deposits (on which the reserve is to be figured) may 
be reduced in an amount not exceeding the par value 
of State and municipal bonds held. The effect is to 
diminish the cash reserve required, not to dilute it. 
In that form, however, the amendment is only slightly 
less objectionable than it would have been if in the 
other form. For as an inducement to invest in State 
and municipal obligations, the legislator has, as will be 
seen, inserted a proviso that in computing the reserve 
required to be maintained, deposits may be reduced to 
the full extent of the holdings of such securities. Thus, 
if a bank, or a trust company either (for the same 
change appears in the section of the law dealing with 
trust companies) , holds $10,000,000 of sueh securities, 
the amount of the reserve required against the deposits 
would be reduced $2,500,000 in the case of banks in 
this city (25% reserve being required) and $1,500,000 
in the case of the trust companies which are compelled 
by law to maintain a reserve of 15% in this 
borough. 

From this illustration it is clear that the inevitable 
effect must be to cut down the extent of the reserves, 
provided the banks avail of the permission granted, 
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and provided, also, that Clearing-House regulations 
should be modified accordingly. But the Clearing 
House wisely declines to alter its regulations in that 
particular. When the trust companies were admitted 
to membership in the Clearing House, the new law 
had not yet been put upon the statute book. Admis- 
sion, hence, was under the terms of the old law, and 


on June 12th (the new act became a law May 31) the 


Clearing-House Committee made a ruling to the effect 
that the reserve of State banks and trust companies 
must be based on the legal net deposits as provided 
by the law in force on May 9, when provision was 
made for the entry of the trust companies. It is this 
action, eminently wise and judicious in itself, that has 
moved Senator Grady to wrath. He first directed 
an investigation, and a report at very short notice, from 
the State Superintendent of Banks. Mr. Van Tuyl’s 
observations in his letter of this week were not as 
cautious and judicious as they might have been, and, 
moreover, contained some reflections upon the Clearing 
House. Accordingly, Senator Grady has returned to 
the fray and introduced a bill which would make it 
illegal for any State bank or trust company to become 
a member of any voluntary corporation or association 
where the conditions of membership required that it 
should conform its management and business to any 
requirements not specified in the new law. 

It is too plain for argument that the matters at issue 
are sO momentous that they should not be discussed 
or settled in the heat of passion. The Legislature 
should proceed soberly and calmly. Most of our 
legislators are, after all, sensible as well as patriotic 
persons, and we feel certain that, on reflection, it 
will become readily apparent to them and to Senator 
Grady himself that such a palpable assault upon 
banking conditions as is involved in the contemplated 
action would be decidedly ill-advised. We think the 
course taken yesterday at a meeting of the officers 
of State banks and trust companies in appointing a 
committee to go to Albany and argue the matter with 
our legislators is a most commendable move and 
cannot fail to have a good effect. 

The panic of 1907 taught certain lessons which have 
been taken to heart by all those who participated in 
or noted the memorable events of that occasion. 
Every one high in authority has since then devoted 
himself to preventing a repetition of such occurrences. 
The State Legislature almost immediately thereafter 
changed the law so as to make it compulsory upon the 
trust companies to hold certain designated cash 
reserves. Congress, in turn, passed the Aldrich- 
Vreeland Law, providing for emergency issues and 
also for the establishment of the National Monetary 
Commission. This Commission has ever since been 
engaged in a campaign of education, and from all parts 
of the country there is coming a chorus of approval of 
Senator Aldrich’s outline of a plan for banking and 
currency reform. Only last week President Taft, in 
an address before the New York State Bankers’ Asso- 
ciation, declared this question the most important one 
pressing for consideration, far transcending every other 
public question. The entry of the trust companies into 
the Clearing House under the rigid rules of that 
organization is in itself the best of evidence of the 
strong desire which exists to safeguard the situation 
so as to prevent any possibility of a return to the 
unfortunate conditions which developed in 1907. 








Is political New York, then, to be the only back- 
slider? It is inconceivable that our Albany legislators, 
after the matter has been properly presented to them, 
will deliberately engage in a scheme to throw away 
all that has been gained in over three years of hard 
toil. We ask them, in any event, to take counsel of 
their better judgment, and do nothing to imperil sound 
banking conditions at a time when the leaders in the 
political and financial world alike are endeavoring to 
fortify the banking situation against future ill happen- 
ings. 





The new ‘“Olvmpic”’ of the White Star line started 
for her first return trip on Wednesday, after exciting 
here the special interest that attaches to whatever 
piece of construction is the biggest yet reached in the 
world. The sight of her huge bulk projecting out 
into the Hudson past the pier inevitably recalled to 
mind the still unsettled problem of the piers, and the 
presence of the head of the steamship company em- 
phasizes that problem a little further. It was natural 
for him to come over (although not now for the first 
time) to observe the ship’s performance and study the 
interesting subject of New York as a world’s port. 
In pursuance of that study, he made a flying trip to 
Montauk Point, in company with high officials of the 
Long Island and the Pennsylvania roads. Inci- 
dentally, they discovered how greatly the road through 
the Island has become modernized, for they made the 
run from end to end in a few minutes less than two 
hours. 

We can readily suppose that the object was ‘‘to 
study the harbor at Montauk as a possible terminus 
for trans-Atlantic liners,” as stated in the quite obscure 
newspaper item. ‘This can be supposed without at- 
taching large present importance to it. If the physi- 
cally possible shortening of the trans-marine passage 
and the appeal to persons who have good reasons for 
disliking the trip were the whole of the case, we might 
assume it virtually decided and the old dream of 
Austin Corbin, before the dawn of the era of electric 
propulsion, about to come true; but the personal 
preference of some travelers is only one factor. The 
future must be forecasted, more or less, and the prob- 
lems of port accommodations and advantages must be 
studied; this is a necessary part of business policy. 
Norfolk has been enlarging upon her admittedly fine 
harbor, and Boston not long ago heard some flattering 
discourse on her possible future as a port; and now 
Baltimore has a flutter of pleasant anticipation be- 
cause one of the German lines is to try the experiment 
of sending out a modern steamship from her shores. 
Such current events may be taken by New York as a 
reminder that business is not permanently governed 
by sentiment, although much influenced by it, and 
that this city has very serious problems which must 
not be subordinated to subways and cannot be turned 
over to handling by private capital. 

Here it is pertinent to note a fact which the habit 
of daily speech has almost made people forget, namely 
that the port and city of New York include more than 
Manhattan Island. Brooklyn has a great water-front 
which is beginning to assume some of its rightful im- 
portance; and as to the problem of piers, Mayor Gaynor 
remarked, only ten days ago, that in South Brooklyn 
are two city-owned piers and seven privately owned 
which are long enough to take the ‘‘Olympic.’”’ As to 
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the bugbear of inconvenience, he said that if the new 
leviathan had landed her passengers at one of those 
piers on that morning they would have been as near 
the centre of the city as passengers are when they 
step ashore in any large European port. They could 
reach the hotel section in a half hour, and ere long 
they will be able to reach a subway by going a few 
blocks. The notion that everything which one may 
want to reach must be within walking distance of 
great passenger terminals must, he said, be given up 
as too narrow. 





Cotton, according to our most recent telegraphic 
advices, has improved in condition quite generally 
during the month, and there is a strong disposition 
to expect that the improvement will find no uncertain 
refléction in the official report of the Department 
of Agriculture, which is to be issued on Monday next 
at noon, and will cover the status of the crop on 
June 25. It will be remembered, of course, that the 
condition of the plant on May 25 was officially stated 
by the Department as 87.8, which compared with only 
82 on the same date in 1910 and a ten-year average 
of 80.9. Speaking generally of the situation since that 
time and down to June 25, the date to which the 
Government report will be brought, it is to be said 
that from time to time in early June there were com- 
plaints of lack of moisture; but that around and after 
the middle of the month beneficial rains fell in most 
sections, resulting in much improvement in condition. 
Temperature, moreover, has all along been satisfactory. 

As a result of the recent favoring weather conditions 
there is hardly a State that does not now report a 
better outlook than a month ago, the improvement 
being especially marked in Atlantic and Gulf sections. 
Furthermore, as compared with June 25 a year ago, 
when the average condition stood at 80.7—a drop of 
1.3 points from May 25—practically every State holds 
out a much better promise, according to our informa- 
tion, the Atlantic States, where the greatest deteriora- 
tion occurred in the month last year, standing out 
conspicuously. Assuming that the condition of the 
crop June 25 will be at least moderately higher than on 
May 25, when it was 87.8, the situation in 1911 will be 
proven to have been better than in any year since 1898, 
when condition on July 1 was reported as 91.2, and the 
final average yield per acre was nearly half a bale, or 
the greatest on record. Of course future weather may 
still mar the present brilliant promise. 





The only financial centre where the monetary con- 
ditions are of unusual interest at the close of the half- 
year is Berlin. The German banks have fallen into 
the habit of depending to a very large extent upon the 
Reichsbank for temporary assistance at the end of each 
quarter, not to say the end of each month, with the 
consequence that the central institution has been fre- 
quently obliged to expand its note circulation unduly. 
In order to modify the strain, the Governors of the 
Imperial Bank recently adopted a new rule, stipulating 
that those who call for facilities must pay 1-10 of 1% 
additional in the last three days of each quarter. It 
will be interesting to watch what effect the arrange- 
ment will have upon the Berlin banks. By way 
of precaution, there has been some borrowing at 
other cities, New York included. 


In Berlin money | 





has ranged at 3@3144%, while the discount rate moved 








| up to 334% on Thursday, though yesterday there was 


a decline to 34%. Elsewhere abroad low rates pre- 
vail. London has been called upon to absorb an ab- 
normal quantity of new securities during recent months, 
and this week the demands for facilities at the Stock 
Exchange settlement had to be met on the eve of the 
accumulation of funds for the half-yearly disburse- 
ments; yet the private discount rate there has not risen 
above 2 5-16%. Thecontango rate on American stocks 
was as high as 444%, and call money went above 3% 
since then, but though the Bank of England on Thurs- 
day reported an increase of more than $35,000,000 in 
loans, and a consequent fall in its reserve from 52144% 
to 4634%, the half-yearly period is being tided over 
without the slightest uneasiness. In France the 
244% discount rate has not been swerved from during 
the week, expansion in the liabilities and a decrease in 
the cash reserves of the Bank of France having had 
no effect upon the money market. In New York the 
money market has afforded not the faintest clue that 
one of the most important points of the year is at hand. 
In other words, interest rates have not advanced nor 
has there been any noticeable broadening of the in- 
quiry for accommodation. It will thus be seen that 
the second half of 1911 opens under very favorable 
monetary conditions throughout the world. 





The movement towards international peace cannot 
fail to be accelerated by the commingling in London 
of influential representatives of the ruling classes of 
every civilized country. Indeed, the verdict of his- 
tory may be that the greatest fruit of the elaborate 
ceremonies surrounding the coronation of King George 
the Fifth was the occasion it afforded for friendly meet- 
ings of princes, statesmen and others who found that, 
after all, the human species had much in common, 
whether located in the East or West, North of South, 
and that the dream of universal peace might, by the 
immolation of prejudices and undue selfishness, be one 
day transformed into a reality. One of the happiest 
of all the gatherings in the British capital was, very 
fittingly, held in honor of the Special Ambassador of 
the nation with whom Great Britain is seeking to take 
the lead in forming an arbitration alliance. At this 
function, the welcome announcement was made that, 
as the result of a conference between Ambassador 
Bryce and Secretary of State Knox, a treaty had been 
practically arranged for the settlement by arbitration 
of all differences that might from time to time arise 
between the two countries. The host was the Pil- 
erims’ Society, a body influential both in London and 
New York, and among the speakers were ex-Premier 
Arthur J. Balfour, Augustine Birrell, Chief Secretary 
for Ireland, and our Special Ambassador, John Hays 
Hammond. Mr. Balfour, who has not hesitated to 
cordially support the Asquith Ministry in its efforts 
to bind together the two great English-speaking na- 
tions, declared that, though there had been temporary 
quarrels between them, the realities of history were 
too strong for them—they could not help being in sym- 
pathy with each other. Both were enamored of 
liberty; both had the same ideals, and surely it was 
predestined that they should work together, not 
merely by formal alliance, but by deep sympathy in 
aims and ideals, for the cause of civilization and pro- 
gress. Both nations were democracies, and democracy 


was not a machine to run by itself, but one of the most 
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difficult forms of government to work the world had 
ever seen, requiring ardent, self-sacrificing patriotism 
on the part of the very best men of the community to 
ensure that the will of the people was guided along 
the lines of true progress. 

Mr. Hammond emphasized the growing objection of 
the great producing classes to war. Those ‘‘who had 
built up the industries of the nations and were its 
bone and sinew,” he declared, were in favor of universal 
peace. An official statement concerning the favora- 
ble progress of the treaty negotiations should shortly 
be forthcoming. The peace sentiment on both sides 
of the Atlantic shows no sign of abatement, and every 
confidence is felt that something tangible will be 
achieved, first between Britain and the United States 
and later between other powerful nations. 





Another French Cabinet has fallen. The rapidity 
of the changes in the republic lends point to this 
week’s statement by the ex-Premier of Great Britain, 
Arthur J. Balfour, that the democratic form of govern- 
ment is one of the most difficult to work that the world 
has ever seen. In France political freedom is exer- 
cised not only without trammel, but with such ab- 
sence of co-operation and cohesion that no single 
party can dominate without the support of at least one 
other. Cabinets owe the tenure of their office to 
politicians not necessarily seeing eye to eye with the 
Premier—as is the case also in Britain at present; 
hence, when differences break out, the party of whom 
the Premier is a member cannot always guarantee 
him a vote of confidence. The downfall of the Monis 
Ministry was most unexpected; the pretext was dissat- 
isfaction over the provision made—or lack of pro- 
vision—for commanding the French army; but the 
real trouble had its root in the electoral reforms, over 
which the various parties cannot permanently agree. 
M. Monis is still confined to bed as a consequence of 
the recent deplorable aviation accident, and his ab- 
sence from the Chamber facilitated the rupture. The 
Premier recommended his Minister of Finance, Joseph 
Caillaux, as a suitable person to entrust with the for- 
mation of a new Cabinet, and President Fallieres 
acted on this suggestion. The personnel of the new 
Ministry is as follows: M. Caillaux, Premier and 
Minister of the Interior; Jean Cruppi, Minister of Jus- 
tice; Justin G. de Selves, Minister of Foreign Affairs; 
L. L. Klotz, Minister of Finance; Adolphe Messimy, 
Minister of War; Theophile Delcasse, Minister of Ma- 
rine; Jules Steeg, Minister of Public Instruction; 
M. Augagneur, Minister of Public Works; M. Couyba, 
Minister of Commerce; Jules Pam, Minister of Agri- 
culture; M. Lebrun, Minister of Colonies, and Rene 
Renoult, Minister of Labor. This is a compromise 
body, and it is suggested that its existence is liable 
to be terminated with equal suddenness should the 
proposals brought forward to amend the present elec- 
lectoral system incur displeasure. The retention of 
M. Delcasse is not calculated to assuage the bitterness 
of Germany over the course France has taken in 
Morocco, where matters have lately been complicated 
by aggressive action on the part of Spain. 





The Russian Government is again engaged in a 
crusade against the Jews within its borders, and so 
severe have certain of the measures been that the 
United States has felt compelled to protest, while the 





NN = 
whole subject of Russia’s attitude towards American 
citizens of Jewish origin is engaging the attention of 
the Senate Foreign Relations Committee. For some 
time reports were coming to hand of fresh expulsions 
of Jews by the Czar ’s Government; but the incident 
which evoked the protest referred to occurred only 
the other day, when the Governor of Tobolsk issued 
an order prohibiting Jewish buyers from attending 
the important fur fair at Tyumen. The American 
Embassy at St. Petersburg took the matter up with 
the Russian authorities, with the result that the order 
was ‘“‘temporarily suspended.”” Premier Stolypin held 
that the Governor had acted within the law, but ex- 
plained that the statute was practically a dead letter. 
The presence in this country of a band of missionaries 
who had trying experiences in Russia has drawn 
attention to the severity of the present regime against 
the Jews. The treatment accorded American citizens 
of that religious faith has often been humiliating alike 
to the race and to our Government, which has endeav- 
ored to prevail upon the Russian Administration to act 
fairly towards all American citizens irrespective of 
their ancestry. Chairman Cullom of the Senate 
Foreign Relations Committee on Thursday stated that 
conferences are now being held between the committee 
and the Secretary of State on the exclusion of Jewish- 
American citizens, and developments of importance 
may follow. The present status is obviously un- 
tenable. 








A serious recrudescence of the trouble with seamen 
and dock laborers has followed the announcement from 
Southampton a week ago that the strike ‘‘was finally 
ended to-day, when the employees of the White Star 
Line accepted the terms of the company and returned 
to work; the other lines have already compromised 
with the strikers.” It quickly became manifest that, 
while the transportation companies had been able to 
satisfy the seamen, the laborers on shore were dissatis- 
fied over the action of the sailors in returning to work 
before the grievances of the dock men had been re- 
moved. On Monday the union workers on the docks 
at Liverpool obeyed an order to strike against the 
forty-six firms in the Shipping Federation. At Hull, 
on the Clyde, and at other ports the union men would 
not handle goods from the Federation ships. By 
Thursday the disorganization of traffic had become so 
serious that the companies began to give way. The 
Cunard Steamship Line on that day agreed to recog- 
nize all the unions, including that of the dockers. The 
Canadian Pacific Railway and the Allan Line took 
similar action. At Hull very serious rioting occurred 
on Thursday night, and a large force of London police 
were despatched to the scene. Yesterday the worst 
incident of the whole strike took place; there were 
three separate outbreaks of fire on the White Star 
Liner ‘‘Arabic,”’ lying at Liverpool, scheduled to sail 
for New York to-day. The company yesterday locked 
out all the men employed upon the Liverpool steam- 
ships with the exception of the officers’ and engineers. 
The dock workers have become more arrogant, and 
the shipping Federation threatens to lay up half the 
shipping tonnage in the country. The position last 
evening was very unsettled, and owing to the various 
unions which have to be dealt with, the companies ap- 
parently do not know how the matter will end. 
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The discount quotations in London at the close yes- 


terday were 244% for sixty days and 244% for ninety 
days’ bills to arrive, with spot bills done at 2 5-16%. 
Paris remains on a 214%% basis, notwithstanding the 
larger demands for facilities there. Berlin quoted 
316% early in the week but moved up on Wednesday 
to 354% and on Thursday to 334% for spot bills, 
though yesterday there was a relapse to 344%; bills to 
arrive are quoted all the way from 3 to 344%, there 
being much confusion of ideas among bankers as to 
how the new regulations governing month-end borrow- 
ings will work out. At Amsterdam only 234% is 
charged, a slight decline from last week, while Brussels 
names a 244% rate. No changes occurred in any 
foreign bank rates during the week. 

The Bank of England’s weekly statement showed an 
increase of no less than £7,173,243 in loans and of 
£6,166,153 in ordinary deposits, while Government 
deposits rose £1,035,833. There was a gain in bullion 
of £562 ,604 for the week, raising the total to £40 437 ,- 
768, but circulation expanded sufficiently to bring 
down the net addition to the reserve to £136,209. The 
result was a fall in the ratio of reserve to liabilities 
from 52.49% last week to 46.72% this week. As last 
week’s statement was not issued until Saturday, and 
therefore too late for reproduction in our last issue, 
it might be well to record that the return then showed 
an increase in bullion of £388,713, an addition of 
£150,850 to loans, aloss of £555 ,784in ordinary deposits 
but an increase of £938,323 in publi: deposits. Total 
reserve improved £122,570, the iatio being 52.49%, 
against 52.62% in the preceding week. For the Bank 
week covered by the statement issued on Thursday, 
our special correspondent advises us that the move- 
ments in and out of the Bank were as follows: Imports, 
£403 ,000 (of which £380,000 from Egypt, £10,000 from 
Peru and £13,000 from miscellaneous sources); ex- 
ports, nil, and receipts of £160,000 net from the interior 
ef Great Britain. 





The most remarkable feature of the New York money 
market during this, the final, week of the half-year has 
been the entire absence of features, borrowing and 
lending having been carried on as uneventfully and 
with as little fluctuation in terms as in any week since 
Jan. 1. This peculiar state of affairs is no enigma. 
Indeed, the contributory causes are so well known that 
they need not be enlarged upon. The extreme quiet- 
ness in stock market speculation, the hand-to-mouth 
policy of most mercantile firms, the readjustment in 
land and merchandise values, the paucity of new 
enterprises by capitalists, the extensive inflow of cur- 
rency from interior points, the piling up of enormous 
credits abroad through sales of securities, and our 
export balance of fully $500,000,000, the cautious 
attitude of financial institutions—all these have com- 
bined to keep down the value of money in New York. 
Even so, & maximum call money rate of 244% and a 
charge of only 354% for over-the-year accommodation 
are notable for June 30. How long the present low 
rates will continue is a problem regarding which bank- 
ers hold differing views. Certain influential down- 
town institutions contend that the large sums called for 
by the Panama loan, the new Empire State issue and 
the impending corporate flotations, combined with the 
revival already discernible in the steel and other 
trades, should enhance the worth of funds before the 











end of July, and that the adjournment of Congress may 
stimulate speculation, investment and mercantile 
activities. In view, however, of the current week’s 
lackadaisical money market, as well as the favorable 
position New York occupies in relation to European 
centres, borrowers may well be pardoned for remaining 
undisturbed over any predicted firmness. 

The offerings of high-grade commercial paper have 
diminished to such an extent that demands have not 
all been satisfied. In order to secure the best names 
possible, a few institutions have agreed to a return 
of only 344% on endorsed bills receivable and occasion- 
ally on single-name bills running four months. The 
most common charge, however, has been 334%, with 
a number of important buyers refusing to accept any- 
thing at less than 4%. The scarcity of prime bills has 
not driven banks or trust companies to view with favor 
paper not customarily handled by them. The detailed 
range of quotations is 3144@4% for sixty to ninety 
days’ endorsed bills receivable, 334 @4% for choice 
four to six months’ single-name bills and 44% and 
upwards for less widely known varieties. The week’s 
fluctuations in call money can be very briefly sum- 
marized. On the first four days of the week the 
maximum was 244%, the ruling rate 234%, with the 
minimum 214% up to Thursday, when no loans were 
made under 234%. Yesterday the range was 24% 
to 244%, with most of the business done at 244%. 
Time money for short maturities has been neglected, 
and even for the longer dates the demands have been 
quite light. Quotations range 2144@234% for sixty 
days, 234@3% for ninety days and four months, 
3@314% for five months, 344@3%% for six months 
and 3144@3%4% for over-the-year. 





As was to have been expected, foreign exchange 
has advanced. A high level of 4 8634 for cable trans- 
fers and 4 8635 for demand was reached on Wednes- 
day, though since then business has been done on a 
considerably lower basis. ‘The rise was not due solely 
to the legitimate requirements in connection with the 
half-yearly dividend and interest payments, but was 
helped by the covering operations of an extensive 
short interest. It had been figured by certain manipu- 
lators some time ago that Europe’s purchases of our 
securities were so heavy that sterling would remain 
near the gold-import point over the turn of the half- 
year, and that therefore futures could be sold with 
every prospect of profit. But of late Europeans have 
ceased subscribing to new American issues, and the 
amount owed foreign holders of our bonds, notes and 
stock is larger on this occasion than ever before. The 
very low interest rates ruling here have not encouraged 
the drawing of security bills by international under- 
writers, while the supply of commercial bills has been 
only moderate. A minor but interesting incident 
of the last few days has been a rise in cables on Berlin 
to 95 5-16. It is stated that the new regulations im- 
posed by the Imperial Bank of Germany have checked 
the custom of drawing by cable and remitting by 
mail. The easiness of money in Paris has militated 
against a corresponding rise in French exchange. The 
advance in sterling was aided by the higher rates 
charged for carrying over stocks at the fortnightly 
settlement in London. Moreover, competition has 
developed for the new South African gold, and the 
borrowings at the Bank of England have been abnor- 
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mally heavy. The week’s trading, in contrast with 
recent dulness, has been notably animated. Nor is it 
at all certain that dulness will immediately follow 
July 1. <A spirited market is looked for during the 
next fortnight, although thereafter a relapse to the 
easy quotations current during the early part of June 
is probable. How soon the apparently inevitable 
importations of gold will start depends chiefly upon 
international transactions in securities, though of 
course the state of the money market here, in London 
and on the Continent will have a potent influence 
upon exchange. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker, with demand quoted 
at 4 8590@4 8595 and cable transfers at 4 8620@ 
4 8625; 60 days was unchanged at 4 8390@4 84. On 
Monday there was an advance, due mainly to prepa- 
rations for the July 1 disbursements and firmer dis- 
counts in London, to 4 86@4 8605 for demand and 
4 8630@4 8635 for cable transfers. On Tuesday the 
market, after an easy opening, became firmer, then 
reacted before the close; quotations finished, however, 
appreciably above the previous day’s level, with de- 
mand at 4 8605@4 8610, cable transfers at 4 8630@ 
48640 and 60 days at 48405@4 8515. Sterling ad- 
vanced sharply on Wednesday on higher discount 
rates in London and the demands incidental to the 
fortnightly Stock Exchange settlement; the final range 
was at the highest for the day, 4 8620@4 8630 for de- 
mand, 4 8665 @4 8675 for cable transfers and 4 8410@ 
4 8420 for 60 days. On Thursday, after opening firm, 
the tone weakened, demand declining to 4 8615@ 
4 8625 and eable transfers to 4 8655@4 8665; 60 days 
was still quoted at 4 8410@4 8420. On Friday the 
declining tendency continued throughout, and the 
market closed at 4 8410@4 8420 for 60 days, 4 8605@ 
48610 for demand and 4 8645@4 8650 for cables. 
Commercial on banks was quoted at 4 83144 @4 8334 
and documents for payment 4 8334 @4 84. Cotton for 
payment ranged from 4 83144 @4 8334; grain for pay- 
ment from 4 8334 @4 84. 





The following gives the week’s movement of money 
to and frem the interior by the New York banks. 
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Week ending June 30 1911. N.Y. Banks.\N. Y. Banks..| Movement. 
EN ELSIE LOTT TE | $14,975,000) $4,671,000 Gain $10,304,000 
ee ecu. se fasbeeake Kode atdtec |” 21647,000 972;000|Gain 1,675,000 

| ars 
Total gold and legal tenders... -_- | $17,622,000) $5,643,000 Gain $11,977,000 
| | 





With the Sub-Treasury operations the result is as 











follows. , 
a thc OE ee ed ————____—_—____—_, i 
Into Out of | Net Change in 
Week ending June 30 1911. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above_; $17,622,000 $5,643,000 Gain $11,979,000 
Sub-Treasury operations........_. 24,300,000, $39,700,000 Loss $16,400,000 











Total gold and legal tenders___.__|. $40,922,000 $45,343,000 Loss 4,421,000 
—— i a | WG ee A wees ek (Be we. Wace ee tae a 

The following table indicates the amount of bullion 
in the principal European banks. 
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June29 1911. June 30 1910. 
Banks of — ~ —— ee 

Gold. | Silver. | Total. | Gold. | Silver. | Total. 

| ee | EET See ay ey eee 
England--} 40,437,768 -—....----.! 40,437,768 42,396,351 ..-| 42,396,351 


France --{128,501,160, 34,061,440,162,562,600 336,157,280 35,279,640)171,436,930 
Germany -| 44,940,550, 16,934,700 61,875,250 43,006,050 15,290,250| 58,296,300 


Russia. _{145,062,000 7,727,000,152,789,000 137,617,000 8,547,000)146,164,000 | 


Aus.-Hun | 56,023,000 13,022,000, 69,045,000 55,501,000 13,414,000) 68,915,000 
Spain -.--)| 16,563,000, 31,261,000 47,824,000, 16,255,000 31,361,000; 47,616,000 
Italy. --.| 39,940,000 3,545,000 43,485,000, 39,029,000, 3,920,000) 42,949,000 
Neth’lands; 11,599,000, 1,906,000, 13,505,000 8,831,000 2,416,900] 11,247,900 
Nat.Belg. | 6,773,333) 3,386,667, 10,160,000 4,338,667 2,169,333] 6,508,000 


Sweden .-| 4,672,000, _______- | 4,672,000 4,448,000, ...._--- 4,448,000 
Switz’land| 6,424,000, ___.___- | 6,424,000, 5,610,000, --..---- 5,610,000 
Norway --| 2,080,000) -...-..-| 2,080,000, 1,681,000, -.--.--- 1,681,000 








ee —_ — - —— ea OOO 


Total week 503,015,811/111,843,807,614,859, 6181494,870,358 112,398, 123/607,268,481 
Prev. week 501,910,247|111,561,817613,472,064 495,374,890 112,493,703|607,868,593 
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THE DECISION REGARDING UNION PACIFIC’S 
CONTROL OF THE SOUTHERN PACIPIC. 


The decision announced last Saturday in the ease 
in which the United States Government sought to 
have Union Pacific’s control of the Southern Pacific 
declared a violation of the Anti-Trust Law of 1890 has 
several important aspects. On the one side, it is note- 
worthy because of the signal defeat sustained by the 
Government as to all of its several contentions, this 
being the first leading case where an action of this 
kind has resulted adversely to the prosecuting officials. 
On the other side, the outcome is significant because 
it constitutes so plainly a vindication of Mr. Edward 
H. Harriman, who was so violently assailed during 
his lifetime by those high in authority. It is a tri- 
umphant victory for the broad and liberal policy 
which he pursued in building up the wonderful system 
of roads with which his name has become linked. 
With the acts and transactions all pointing so clearly 
in the direction of promoting inter-State trade, in- 
stead of acting to restrain it, it would have been sur- 
prising indeed if a court of law, acting in a striet sense 
of justice, should have found evil intent and evil pur- 
pose in them. Finally, the conclusion of the Court 
in this instance, and the opinion written in support 
of the same, serves indirectly to throw further light 
upon the 1890 Anti-Trust Law. Each successive re- 
cent decision interpreting that statute has done much 
to define its scope and meaning. 

It is not strange that the Court failed to find any 
merit in the Government’s contentions. The action 
was begun after the inter-State Commerce Commission 
had made a sensational investigation of the so-called 
Harriman roads, and that investigation paved the way 
for the Government’s suit seeking to have the Union 
Pacific combination declared a violation of the 1890 
law. We do not know the precise part played by the 
Commerce Commission in the subsequent conduct of 
the proceedings, but obviously the assistance of the 
Commission was necessary as regards many essential 
points. The outcome of the suit is only one more 
illustration going to show that the Commission is a 
mighty poor reed to lean upon. To the lay mind, 
there has always seemed something grotesque about 
the notion that a union of the Southern Pacific with 
the Union Pacific could by any subtlety of reasoning 
be twisted so as to imply conflict with a law whose 
purpose it is to prevent monopolies or attempts at 





-monopoly. The Southern Pacific embraces within it- 
self the Central Pacific, which latter is simply an ex- 
tension of the Union Pacific itself, carrying it to the 
Pacific Coast. The Union Pacific extends from Omaha 
and Kansas City to Ogden, Utah, while the Central 
Pacifie runs from Ogden to San Francisco. Moreover, 
the two together constitute the first transcontinental 
line across the continent. Both lines were chartered by 
Acts of Congress, and it was the undoubted intention 
of Congress that they should always be worked har- 
moniously together. More than that, both the Act 
of 1862 and the Act of 1864 granted authority for their 
actual consolidation. Was it not, in truth, absurd 
in these circumstances for the Government to set up 
the claim that in bringing these naturally connecting 
roads together Mr. Harriman was doing something for- 
bidden? 

So far from there having been anything actually 
meretricious in the transaction, the act was really one 
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of self-preservation. For the Union Pacific would | 
have been bottled up if the Central Pacific should have 
passed into adverse possession. It was in evidence 
that Mr. Harriman first tried to purchase from the 
Southern Pacific Co. the old Central Pacific line, run- 
ning between Ogden and San Francisco, and that, 
failing in this, he entered into negotiations with C. P. 
Huntington in the latter’s lifetime for the purchase of 
a large block of Southern Pacific stock owned by Mr. 
Huntington. Having been unsuccessful in this, he 
renewed his efforts to secure that stock from the heirs 
after Mr. Huntington’s death in 1900. It was also 
brought out in the trial of the case that he had a com- 
petitor in George Gould, acting for the Gould interests. 
Aside from this, there were others representing rival 
systems who would have been glad to get control of 
the Southern Pacific, with the view to deflecting 
traffic away from the Union Pacific. 

Control of the Southern Pacific was the chief point in 
the argument of the Government, but the Court took 
up all the various other allegations in the complaint 
and found them all without merit. The opinion 
was written by Judge Adams, and Judge Sanborn and 
Justice Van Devanter, now on the bench of the United 
States Supreme Court, join in the conclusions. Justice 
Van Devanter, as a Circuit Judge, participated in the 
hearing of the case and it is now expressly stated that 
he concurs in the opinion. This is of importance as 
bearing upon the probable outcome on appeal. We 
can not refrain from noting, either, that these judges 
represent a circuit where past conclusions and opinions 
have been found unusually sound, meaning that they 
have seldom been reversed. Judge Hook, in this 
instance, files a dissenting opinion. Judge Adams 
points out that according to the proof the immediate 
and actuating intent and purpose of the Union Pacific 
Company in acquiring the Huntington stock and 
thereby the control of the operation of the Southern 
Pacific line was to secure a permanent working and 
reliable connection at Ogden over an existing road 
for its through traffic. 

The Court, of course, recognizes the proposition 
that if the necessary and direct result of the purchase 
of the Huntington stock had been to destroy or 
substantially to suppress free and natural competition 
before then existing between the two companies, or if 
that purchase had put it within the power of the 

Jnion Pacifie Co. to destroy or suppress such com- 
petition, the latter named company would undoubtedly 
be held to have intended the natural and reasonable 
consequences of its act and notwithstanding the 
dominant purpose just mentioned would have violated 
the Anti-Trust Law. The conclusion, however, is 
that all the facts of the case considered in their natural, 
reasonable and practical aspect, and given their 
appropriate relative signification, do not make the 
Union Pacific a substantial competitor for trans- 
continental business with the Southern Pacific in or 
prior to the year 1901. 

With the advantage possessed by the Southern 
Pacific as an initial carrier to deflect all East-bound 
traffic to another line at Ogden and with the right 
to exact on all Kast or West-bound traffie local rates 
instead of a fair and just proportion of an established 
through rate, the Southern Pacific, Judge Adams Says, 
would easily have put a quick and decisive ending to 
any hostile rivalry or competition, if such had been 





hazarded by the Union Pacific. He goes further 
and asserts (what, of course, is self evident) that this 
absolute dependence by the latter upon the Southern 
Pacific for a distance of 800 miles of its only through 
route (the route by way of Portland over the Oregon 
Short Line and the Oregon Railroad & Navigation 
being circuitous and unsatisfactory as regards com- 
petition with the Southern Pacific for San Francisco 
trade), to say nothing nothing of the Union Pacific’s 
dependence upon the voluntary action of its Eastern 
connections rendered any equal or profitable com- 
petition with the Southern Pacific impossible. ‘‘No 
real rivalry in the nature of things could have sub- 
sisted as long as the success of one was dependent 
upon the consent or favor of the other.” 

As to the allegation of the Government that the 
Union Pacific induced the San Pedro Los Angeles & 
Salt Lake RR. Co. and its promoters to desist from 
constructing an independent line of railroad between 
San Pedro, California, and Salt Lake City, Utah, 
this is also shown to have been destitute of sinister 
motive. Judge Adams can discover nothing in the 
transaction except a laudable purpose to adjust 
differences and construct a line of railroad between 
the two points which would serve their joint interests 
as well as those of the public. He says the evidence 
discloses that it was not feasible to construct two lines 
over the only practicable route through the canyon in 
the mountains known as Meadow Valley Wash. 
This, with other reasons of a practical nature, fully 
justified, it is pointed out, the abandonment of the 
project of constructing two lines and the consolidation 
of them into one. 

What impresses us most, however, is the general 
conclusions of the Court. It is here that additional 
light is thrown upon the operation, the purpose and 
the scope of the Anti-Trust Law. Judge Hook, in 
his dissenting opinion, takes occasion to say that, in 
his estimation, the reasoning of the majority opinion 
greatly narrows the Act of Congress, since under the 
test applied ‘‘the Union Pacific could probably have 
lawfully purchased control of all the great parallel 
railroad systems in the United States.” But, ob- 
viously, no such result could follow under the prin- 
ciples enunciated by the United States Supreme Court 
in the Standard Oil and American Tobacco Company 
cases, namely that the Anti-Trust Law must not be 
construed or applied according to its strict letter, but 
that the “rule of reason’? must be applied. 

Judge Adams nowhere makes any reference to the 
rule of reason having been applied, but it is evident 
that the Court accepted it for guidance. For aside 
from the fact that the several contracts or transactions 
complained of are found not to offend against the 
Anti-Trust Law, he summarizes in a most convincing 
way the actual consequences and results of the trans- 
actions. The proof shows, he says, that after 1901, 
as well as before, the rates for trans-continental traffic 
remained the same over both the Union Pacific and 
the Southern Pacific lines; that there has since then 
been with respect to either of these lines no impair- 
ment of the service, no deterioration of the physical 
properties, no discontinuance of efforts to satisfy the 
public and no complaints of shippers of any inferior 
or inadequate service. The large number of initial 
carriers striving for that traffic have continued their 
active solicitation for business over the line which 








JULY 1 1911.) 





THE CHRONICLE 


9 











assures them the longest haul or otherwise benefited | 


them most; and although some agents of the two 
roads which before 1901 were separate are now joint, 
they have continued to exercise their influence to 
secure business for either road according to its avail- 
ability and always in opposition to other active com- 
petitors like the Santa Fe and the Denver & Rio 
Grande roads. 

A substantial majority of the stock of the Southern 
Pacific Company has been held by parties other than 
the Union Pacific Company, but, continues Judge 
Adams, there has been no complaint by such holders 
of any discrimination against their road or of any 
failure to properly promote its welfare. Furthermore, 
none of the minor points which it was charged had 
been deprived of competitive opportunities by the 
Huntington purchase are shown to have suffered as 
a result of that purchase. On the contrary, hundreds 
of millions of dollars have since 1901 been expended 
on these roads. Their physical condition has been 
vastly improved and their efficiency for public service 
as well as for private profit has been greatly enhanced. 
No wonder under these circumstances the Court is 
moved to say: ‘The whole proof taken together, we 
think, fails to disclose any conspiracy to restrain 
inter-State or foreign commerce in violation of the 
First Section of the Act. * * * * Qn the facts 
of this case, with all their reasonable and fair infer- 
ences, we conclude that the Government has failed 
to substantiate the averments of its bill.” 

Obviously, there is in all this no invitation to great 
railroad systems to combine and establish monopolies 
or to enter into agreements to monopolize tratfic. 
The facts in each particular instance must determine 
whether the Anti-Trust Law is being violated, and as 
an aid to a correct judgment the law is not to be 
applied in narrow fashion based upon its strict lan- 
guage, but the rule of reason is to be used as a test 
by which to fix the character of the transaction 
and to judge its purpose and workings. 








THE ALBANY “BANKING BILLS.” 

A series of bills enacted or pending, and designed to 
alter or modify the provisions regarding reserves of 
State banking institutions, have this week attracted 
to the Albany Legislature a good share of interest in 
financial centres. In brief, it may be said that these 
measures, some of which have passed and one of which 
is at this writing in the Senate committee’s hands, 
whatever their real purpose, serve indirectly to 
weaken the reserve requirements. The bills as drawn 
are not a little obscure, but that their effect will be to 
cut down the legal aggregate of cash to be held 1s 
sufficiently obvious, and has, in fact, been defined 
with clearness by the latest bill, aimed to prevent 
the New York Clearing House from imposing special 
requirements, as to maintenance of reserves, on insti- 
tutions in its membership. Against this latest meas- 
ure ameeting of numerous State institutions, members 
of the Clearing House, adopted yesterday vigorous 
resolutions of protest which are to be conveyed to 
Albany. So that the situation at this writing is, that 
a& proposition is before the Legislature to confer on 
State banking institutions privileges and immunities 
which they do not want and to free them from 
Clearing-House requirements which they declare to 
be, in their judgment, altogether proper. 





The first of these ‘Grady bills’—so called becaue 
of their author—amends the section of the Banking 
Act in which the cash reserve against deposits of State 
institutions is stipulated. As the amended law now 
reads it provides, first, as in the former law, for the 
minimum percentage in cash reserves against the 
aggregate amount of a bank’s deposits, adding the 
following paragraph: 


“Exclusive of deposits which are secured by out- 
standing unmatured bonds or other obligations issued 
by the State of New York, or secured by outstanding 
unmatured bonds, corporate stock, revenue bonds, assess- 
ment bonds or other obligations issued by the City of New 
York, and exclusive also of an amount equal to the market 
value, but not exceeding the par value, of any such bonds 
or other obligations of the State of New York or of the 
City of New York owned and held by such bank or indi- 
vidual banker, or held by a public department or public 


officer or officers of this State or of any other State or 
of the United States in trust for such bank or individual 
banker.”’ 


The italicized portion of this extract represents the 
entirely new provisions inserted by Senator Grady. 
Whatever may have been the particular motive 
for such new provision, the point of immediate con- 
cern is what its logical effect on the banking situation 
would be. It is a not unfamiliar argument that such 
a provision will enlarge the demand for New York City 
bonds and thus serve a useful public purpose. As 
we have pointed out in our remarks in our article on 
“The Financial Situation,” it is legitimate enough for 
legislatures to help the public credit where proper 
expedients are available for that purpose. The desig- 
nating of United States Government bonds as the field 
for postal savings bank investments is an instance of 
the sort, though there were other sufficient reasons 
for it. But to admit that much is a very different 
thing from admitting the rightfulness of tampering 
with the security of bank deposits in order to help 
the market for municipal securities. 

It is undoubtedly true that no law of the sort could 
conceivably result in a complete change of bank re- 
serves from cash to bonds, because even the terms of 
this Act are such as to require investment in such 
bonds of an amount of capital or deposits equal to 
the value of the bonds before the 25 or 15% cash re- 
serve could be dispensed with. But the principle in 
itself is thoroughly unsound; its advocacy can hardly 
be described as timely when, at this very moment, 
the national banks and the United States Government 
are endeavoring to do away with the use of national 
bonds even as security for circulation; and there are 
certainly logical possibilities of using bank resources 
for speculation in city bonds, and then dispensing with 
reserves against the resultant deposit liabilities by 
means of the purchased bonds themselves. That the 
Bank Act of 1908 gave a somewhat similar privilege 
to New York State bonds does not help the matter in 
the least. Our impression is that the dispensing with 
cash reserves then, in the case of deposits secured by 
New York State bonds, had reference, and was under- 
stood to have reference, solely to deposits of public 
funds. But even if the scope of that provision was 
not thus limited, it must be manifest that a plan deal- 
ing with bonds of a State whose total outstanding issues 
foot up less than $70,000,000 is a very different mat- 
ter from admitting to the same privileges bonds of a 
city whose net outstanding debt exceeds $800,000 ,000. 
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On the face of things, we are unable to see any defi- 
nite or intelligible outcome of the measures in question, 
except to permit State institutions to reduce the 
amount of their reserves. The later demonstration 
at Albany in the bill to interfere with the New York 
Clearing House appears to make this conclusion un- 
questionable. It seemed to be dimly understood by 
the authors of the measures just described that the New 
York Clearing House places definite stipulations on 
the reserves which must be maintained by institutions 
in ite membership. 

This was the manifest motive of Senator Grady’s 
resolution of last week that the Banking Department 
investigate and report on the New York Clearing 
House. The Bank Superintendent on Tuesday sub- 
mitted his report, which began by setting forth that 
the New York Clearing House undertook, by its rules, 
to develop a sound banking system; that its special 
reserve requirements were willingly acceded to by 
members for the sake of the privilege of membership; 
and that, like all other clearing houses, it had the 
right to drop from its membership institutions which 
did not comply with those regulations, or to refuse 
them admission when they were not already members. 
But Mr. Van Tuyl went much further than this, and 
indulged in some rather extraordinary criticisms of 
the Clearing-House institution. Presuming that not 
only the dropping of a bank from the Clearing House, 
but the refusal to admit it, would prejudice the po- 
sition of that bank with the public, and might start 
a run of depositors, he went on to say that “it would 
seem clear that we owe some protection to the insti- 
tutions of our own creation which comply with the 
State laws and requirements—even the unintentional 
injury of uncontrolled power.”’ 

How far the Superintendent would carry his deduc- 
tions from such reasoning, we find it somewhat difficult 
to imagine. From the point of view of the practical 
banker, his argument would seem to mean that no 
clearing house has any right to refuse membership to 
any institution which has not been formally proscribed 
by the State authorities. From the point of view of 
the legislator at Albany, his report seemed to be a plain 
invitation to an attack on the present Clearing-House 
system. It was so accepted, and was followed the 
next day by another bill by Senator Grady amending 
the Banking Act, which thus provided: 

‘No corporation to which this chapter is applicable 
shall enter into any agreement or combination with 
any other like corporation, or become members in 
any voluntary corporation or association whereby as a 
condition of such combination or agreement, or such 
membership, said corporation shall promise or under- 


take to conform its management and business to any. 


requirement not specified and embraced in this 


Chapter.” 

We scarcely think it necessary to go into any 
labored argument regarding either Superin endent 
Van Tuyl’s theories or the principles of this latest bill. 
Most people at all in touch with New York banking 
history are perfectly well aware that no such result 
as Mr. Van Tuyl imagines has ever occurred, unless in 
the case of institutions which were already insolvent, 
and that even in such cases the Clearing-House 
authorities have moved with the utmost circum- 
spection, directing their efforts wholly towards 


assisting the embarrassed institution to repair its 
position. 


To take two 


striking instances: the 








| Knickerbocker Trust Company in 1907 was not a 


member of the Clearing House, but the Mercantile 
National Bank was. The bank was saved by the 
assistance of the Clearing House, although it manifestly 
could not then conform to Clearing-House regulations 
for reserve. There are a hundred similar instances 
of the New York Clearing-House’s protective policy in 
the generation past. 

In reality, the salient point of the Albany situation 
is, that the Legislature has been, and is being, asked 
to reduce the legal safeguards against unsound or 
dangerous banking, and to prevent the banks, whether 
individually, or in association, from keeping up such 
safeguards as experience at New York has shown to be 
essential. This is the first instanee in our knowledge 
in which a public legisla ture has encouraged sugges- 
tions for impairing the security provided for depositors. 
That it is done in complete and absolute ignorance 
of the history and functions of the New York Clearing 
House hardly helps the matter. During half a 
century it has been the aim of the New York Clearing 
House to supplement the protective provisions of the 
law, to keep close watch on the institutions of its 
own locality—a closer watch than it was sometimes 
possible for the Banking Department to keep—and in 
general to employ the united facilities of the banks 
of that locality both in protecting institutions of its 
membership and in preventing unsound banking. 

The services of the New York Clearing House in 
occasions of severe and general financial strain are 
too well known to require description. It was the 
Governor of the Bank of England who was cited at a 
recent bank assemblage, as testifying that the Clearing- 
House system in its present form was the one un- 
disputably admirable institution in Ameriean banking. 
But every one at all familiar with the subject must also 
be aware that the demand of the business community 
for the Clearing-House Association to watch and 
regulate the actions of banks in its loeality has been 
more insistent than anything else in the public’s 
discussion of the institution. The Clearing-House 
authorities have responded to this demand—gradually 
and conservatively, but firmly, also; in line with all 
sound experience, and with a disinterestedness and 
public spirit which have rarely been displayed in 
movements of the sort. Not least weighty of all was 
the responsibility imposed on the New York Clearing 
House after the Carnegie Trust episode had proved 
the constantly possible inadequacy of State super- 
vision, and this at the moment when the trust com- 
panies were applying for Clearing-House membership. 
With the public recollection of the panic of 1907 as 
distinct as it still must be, and with the work of the 
Clearing House itself so well understood in the com- 
munity at large, it becomes difficult to explain this 
recent Albany episode, except as a result of complete 
and hardly excusable misapprehension of the banking 
history of New York. 








LESS GOVERNMENT THE TRUE REMEDY. 

On Tuesday Hoboken passed upon the question of 
trying the new scheme for a commission form of local 
government, and although its advocates were slightly 
more than the required 30% of the number voting at 
the last general election, they were beaten by a ma- 
jority approaching 2,000, the affirmative vote being 
less than 38% of the total cast. New Brunswick also 
rejected the scheme, its advoeates there falling several 
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hundred short of the required 30% and not reaching 
35% of the vote cast. 

As in Bayonne, it is said that the office-holders, 
especially such compact bodies as the police and the 
firemen, were energetically opposed, believing they 
had more prospect of losing personally than of gaining 
by any radical change, and in Hoboken the question 
of open or closed saloons on Sunday was naturally a 
factor. On the other hand, the thorough advocate of 
this scheme will surely insist that the substantial busi- 
ness men, the educated men and all who are classed as 
the ‘“‘best’’ citizens are for this change, unless their 
despair about the possibility of improvement has 
made them indifferent. Such a contention about the 
line between supporters and opponents may be in 
great measure true. If it is true, it means that a large 
mass of voters are considering only their own interests, 
as usual, and that the voters who carry the burdens 
of government without taking any personal share in 
it are making their old mistake of imagining that the 
defects in public operations arise out of their form. 

The causes lie deeper than the form, and therefore 
the evils are not curable by so simple a process as a 
change in form. The political machines which it is 
proposed to replace by governing commissions will 
not accept rebuke. They will quickly seek to adapt 
their methods to the changed form which is imagined 
to be destructive of themselves, and all the causes that 
go to make conditions so bad that good citizens are 
ready to welcome any change as hopeful, including 
neglect of duty on part of those good citizens, will re- 
main as before. We change our sky, but not our- 
selves, when we cross the seas, says an old Latin pro- 
verb; and the spoilsman who is beaten to-day seeks to 
slip quietly around a corner and retake the spoils of 
power, if not the form of it. 

So long as government undertakings are large and 
manifold, opportunities for spoils must continue; and 
while such opportunities and temptations exist, they 
will make spoilsmen. It seems rudimentary that the 
most effectual way of reducing the evils of government 
would be to reduce its prizes by narrowing and sim- 
plifying the work it undertakes; yet all the current 
and all the loudest advocacy of the day is in full sweep 
towards more and more expansion of public undertak- 
ing, on the specious plea that only thus can ‘“‘the peo- 
ple’ come again into their own, of which private greed 
has robbed them. ‘This plea is mischievously busy 
in the subway situation, and all remonstrance seems 
to be at present vain. So long as the movement goes 
towards increasing the spoils to be fought for, and to 
create here and there a solid phalanx of votes which 
are cast for an immediate stake to be held, it certainly 
seems a mere dream to suppose that what we call 
‘‘bossism’’ can be overthrown by such merely formal 
changes as substituting a board of commissioners for 
the old Mayor and Common Council. As for the three 
nostrums of referendum, initiative and recall, which 
have been tagged to the commission plan, they may 
win the votes of those who have been stirred to a de- 
sire for experimenting, but they load the plan more 
than they help it. 

The narrowness of the defeat in Bayonne naturally 
helped the scheme elsewhere, and its heavy defeat in 
Hoboken and New Brunswick will naturally burden 
it in towns yet to vote. Perhaps a feeling may now 


spread that it is prudent to wait awhile and see the re- 
sult in Trenton. , Li 


r 
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SOUTH AMERICAN PROGRESS. 

Along all lines that make for their material growth, 
the leading countries of South America have made 
very important development the last few years and 
especially since foreign capital, recognizing future 
possibilities, has been attracted in comparatively 
large volume. We have referred several times 
recently to the progress making by these countries, 
and particularly to the extension of their transporta- 
tion facilities, without which expansion in agricultural 
resources would necessarily be slow. But even since 
we last wrote on the subject (February 25 1911) there 
have been advices denoting further notable develop- 
ment and holding out definite promise of much to be 
accomplished in the near future. 

Argentina, more than any of the other countries te 
the South of us, has come to the front rapidly of 
recent years, the providing of railway facilities having 
very materially assisted in the development of its ag- 
ricultural resources. Latest advices indicate that during 
1910 those facilities were extended by nearly 1,300 
miles of road, bringing into direct communication 
with the shipping ports large tracts of wheat and corn 
territory. Not the least important of the roads 
opened to traffic in the late year was that from Rosario, 
on the Parana River, to Puerto Belgrano, on the 
Atlantic, a distance of about 500 miles, much of the 
country traversed being rich in cereals. Here 
it is not out of place to draw attention to the fact 
that the construction of the Central Argentine Ry. in 
1869 gave to Rosario its first impulse, the population, 
which only a short time earlier had been but about 
5,000, increasing to over 23,000 in that year, andnow 
reaching close to 200,000. 

The future, moreover, promises much activity in 
railway building. Work was started in January by 
a French syndicate on a new road from the port of 
San Blas, on the Atlantic, westerly to Portagones 
and Choele-Choele in the Rio Negros Territory and 
the Minister of Public Works has authorized the 
opening of the railway from Nazan to Tinogasta in 
the northern part of the State. Furthermore, follow- 
ing the approval by the Argentine Congress of a bill 
authorizing the Government to expend $19,300,000 
(U. S. gold) on the construction and equipment 
of State railways, the Minister has approved plans 
and estimates for the first section of the road between 
Diamante and Curuzu-Cuatia the approximate out- 
lay on which is placed at $1,242,146. Taken in 


connection with this building of new railways, it is 


worthy of note that late reports are to the effect 
that, under the auspices of the Canadian Pacific Ry., 
a steamship service between Canada and Argentina 
is about to be inaugurated. 

In Europe, also, Argentina is attracting increasing 
attention among transportation interests, with the 
result that new steamship service is projected from 
Great Britain, Germany and Italy, and regular 
connection between Norway and the River Plate is 
contemplated. Finally, with the view of improving 
trade between Argentina and the East Indies, the 
Minister of Agriculture is considering a proposal to 
subvent a line of steamers either direct or via South 
African ports. These comprehensive plans should 
be instrumental in stimulating more notable develop- 
ment of Argentina than has yet been witnessed. 
As an indication of the country’s progress in recent 
years it is merely necessary to state that between 
1870 and 1910 population rose from 1,882,615 to 6 








12 


THE CHRONICLE 





(VOL. LXXXXDI. 





060 823, imports advanced from 47 millions of dollars | 


to 339% millions and exports from 29 millions to 
259 millions. The most recent development of the 
trade of Argentina with the United States is in the 
shipping of fruit here. In fact there arrived at New 
York from Buenos Ayres on June 4 a shipment of 
oranges and grapes said to be the first lot of South 
American fruit ever brought here in cold storage. 

Turning now to Brazil, we find that no less than 
1,189 miles of railways were opened to traffic in 1910, 
a greater gain to transportation facilities than in 
any previous year. The additions, moreover, were 
notable from the fact that they were distributed over 
all parts of the country and tended to the unification 
of systems, thus bringing widely separated localitiies 
into direct communication. For the year 1911 im- 
portant railway building is also contemplated. Pro- 
vision has been made to extend the West of Minas 
Ry. to a connection with the Goyaz Ry., plans have 
been approved for extending the latter from Ipamery 
to Antas, and from Perdicao to Palestina, at a cost 
of $2,100,000, a number of branches are to be added 
to the Central of Brazil Ry. and the Great Western 
of Brazil Ry. (a British corporation) has been author- 
ized to build about 31 miles from Garanhans to 
Bom Conselho. In Northern Brazil construction 1s 
actively under way on the Northeastern Ry., the 
Government having finally approved plans for about 
100 miles of roadway, the appropriation for which 
reaches $2,348,000. A German syndicate has secured 
a concession for a road from Taqrary to Passo Fundo 
in the State of Rio Grande do Sul and expects to 
secure a monopoly of railway construction in that 
State. The Brazilian Government also, itisstated, has 
under consideration a scheme to construct a railway 
connecting Rio de Janeiro and Buenos Ayres. It 
is proposed to follow the coast from Rio by way of 
Santos, Porto Alegre, Pelotas and Yaguaron, connect- 
ing at the last place with the Uruguayan railway sys- 
tem, by which it would proceed across Uruguay to 
Colonia, opposite Buenos Ayres, powerful ferryboats 
to be used to transport the trains across the River 
Plate, a journey of only about two hours. 

Aside from this progress in railway building, irri- 
gation projects under way or in contemplation are 
also attracting attention in Brazil. The United 
States representative at Rio de Janeiro notes that 
a large part of the populous sections of Northern 
Brazil is periodically afflicted with serious drought 
conditions, but states that comprehensive means for 
ultimate relief are now under way. 
thus far been confined to the States of Ceara, Rio 
Grande do Norte and Parahyba, but will later be 
extended to Pernambuco, Bahia and elsewhere in 
the afflicted region. The irrigable land in the three 
States where work is now in progress is estimated 
at 500,000 acres, a comparatively small aggregate. 
But the claim is made that from 5,000 acres well 
irrigated more agricultural products can be secured 
than are now raised in the whole State of Ceara. 

Chile is especially active in the matter of railroad 
building at the present time, according to Consul 
Alfred A. Winslow,at Valparaiso. He states that the 
Government has under construction a total of 1,491 
miles of line on which the expenditure has thus far 
been $24,654,790 out of a total estimated cost of 
$74,933,300. In addition there are 694 miles under 
consideration and when all lines are completed the 
Government will control 3,600 miles of railway, 
Furthermore, Mr. Winslow reports that concessions 


Operations have’ 





—S 
have been granted for the construction of 115 private 
railways in the country, varying from five years to 
perpetuity, of which 24 have already been completed 
and several are now building. Shipping facilities 
between Chile and the east coast of the United States 
have been greatly improved the last two years and 
still further improvement is expected in the service 
the next few months. 

Extensive irrigation plans are under consideration in 
Chile. Latest reports are to the effect that a European 
company has been organized to develop concessions 
granted by the Chilian Government which cover 
extensive tracts of land. Not one-half of the irrigable 
land of the country has been developed, it is said, 
and the Government is aiding in the development of 
all available territory. Latest published statistics 
indicate that there are now 2,374,073 acres under 
irrigation in the country. 

Uruguay also;is doing much in the way of projection 
and construction of railways. The Central Railway is 
constructing several branches, including one to the 
Brazilian border to connect with the railways of that 
country. The company also plans to shorten the 
present line between Montevideo and Colonia by 
eliminating a number of curves. The Midland Railway 
during 1910 opened up for traffic 96 miles of the 
Algorta-Fray Bentos extension and recently was 
granted a concession to build a line from Tres- 
Arboles to Piedra Sola which, it is stated, it expects 
to complete soon. The Eastern Railway has been 
completed to Maldonado, bringing that city into 
connection with the capital, and the road it is ex- 
pected, will be extended to Rocha. The Pan-American 
Transcontinental Railway has received technical 
approval of the plans, &c., for the line that is to 
extend from Colonia, on the Southern Coast, to San 
Luis, on the Brazilian border, a distance of 360% 
miles. Finally, the Trans-Uruguayan Railway Syndi- 
cate has petitioned the Government for concessions 
to construct a new port at Coronilla, to be called 
Atlantica, and to build a standard-grade railway from 
Atlantica westerly to Cuariem, bisecting the country 
from east to west. A branch—the Atlantica- 
Rio Grande—it is intended will leave the main line 
at a point north of the Cebollati River, and end at 
Acegua on the Brazilian border. Another, the Atlan- 
tica-Salto, is to leave the main line 18 miles north of 
Tres Arboles and end at the city of Salto. The 
Atlantica-Montevideo, still another branch, will extend 
from Port Atlantica to Minas, connecting at that city 
with the eastern extension of the Central Railway. 
Finally, the Atlantica-Rocha branch will pass from 
the port to Rocha, where it will eventually connect 
with the Eastern Railway coming from Maldonado. 

Perhaps no other road now under considerat on in 
South America is more worthy of mention than the 
Trans-Paraguayan Ry., which is intended to afford 
Asuncion an outlet through Brazil to the Atlantic 
coast. The road will run in an almost due easterly 
direction to Sao Francisco on the ocean. At the 
present time Paraguay has but one road, the Paraguay 
Central, which runs southeasterly from Asuncion 
toward Encarnacion-Posadas on the Argentine border. 
The only actual artery of exit or entrance to the 
country is the Parana River, which being shallow and 
full of sand bars, is difficult of navigation. While 


Paraguay, as stated, possesses but the one road of its 
own, Brazilian and Argentine interests, however, have 
extended their railway lines into Paraguayan territory, 
and now, under the stimulus of Argentine capital, the 
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Paraguay Central is being pushed south to Encarna- 
cion to meet the Northeastern Argentine Railway’s 
extension to Posadas. The completion of the work 
will afford a through route from Asuncion to Buenos 
Aires, a distance of 940 miles. Brazil’s effort in the 
direction of closer communication with Paraguay has 
in the meantime assumed somewhat definite shape in 
the projected Trans-Paraguayan Ry. With the 
completion of these two important lines of communi- 
cation, Paraguay, heretofore a comparatively inaccessi- 
ible and sparsely populated country, should attain a 
much more important position than it now holds 
among the nations of the world. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 
557 shares, of which 372 shares were sold at the Stock 
Exchange and 185 shares at auction. The transactions 
in trust company stocks reach a total of 95 shares. National 
City Bank stock was less active than in either of the pre- 
ceding two weeks, the sales amounting to 277 shares. The 
price advanced early in the week to 470, touched 452 on 
Thursday and closed at 455. Twenty-five shares of Fidelity 
Trust Co. stock, of which there had been no public sale 
since November 1907, when the price was 200, were sold 
at 220. The first sale since September 1908 of Battery 
Park National Bank stock was made this week at 150—an 
advance of 30 points. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
10 Battery Park Nat. Bank... 150 150 150 Sept. 1908— 120 
*277 City Bank, National____-_-- 452 470 455 June 1911— 457% 
*22 Commerce, Nat. Bank of... 215 219 215 June 1911— 220 
*73 Fourth National Bank----- 207 211 210 June 1911— 206 
150 Mercantile National Bank. 155 155 155 Mch. 1911— 155 
25 Park Bank, National_----- 372% 372% 372% June 1911— 373 
TRUST COMPANY—New York. 

25 Fidelity Trust Co ........- 220 220 220 Nov. 1907— 200 
TRUST COMPANY—Brookyn. 

70 Franklin Trust Co_._-- .--. 192 192 192 May 1911— 190 


* Sold at the Stock Exchange. 

—No action having been taken this week by the Govern- 
ing Committee of the New York Stock Exchange on the pe- 
tition to make Monday a holiday, business will be conducted 
on the Exchange on that day as usual. With Independence 
Day coming on Tuesday, a number of the members were in 
favor of suspending operations on the preceding day, thus 
securing a triple holiday. The Cotton Exchange will also 


open on Monday (the Government monthly cotton report | 


being due on that day), but the Coffee and Produce exchanges 
have decided to remain closed from to-day until Wednesday. 
have decided to remain closed from noon to-day until 
Wednesday. 


—A New York Stock Exchange membership was posted 


for transfer this week, the consideration being $69,000 the | affect, and in what particular, any of the laws of the State of New York in 


same as the last preceding sale. 


—Senator Root’s amendment to the Canadian Reciprocity 
Bill was defeated in the United States Senate on the 26th ult. 
The amendment was rejected without a recorded vote, no 
formal roll-call having been made. The Reciprocity Bill, 
which is primarily intended to promote reciprocal trade 
relations with Canada, passed the House on April 21. In 
agreeing on June 8 to report it to the Senate, the Senate 
Finance Committee decided that the Root amendment be 
added to the Bill. This amendment provided that before 
any of the features of the agreement with respect to print 
paper and wood pulp should be effective, all of the Canadian 
Provinces would have to remove all restrictions on export 
trade in wood pulp and pulp wood. The bill as it passed the 
House will permit free trade in wood pulp and print paper 
except in the Provinces retaining restrictions. 


—The report relative to the circumstances and conditions 
under which State banks and trust companies have joined 
the New York Clearing House Association, which New York 
State Superintendent of Banks George C. Van Tuyl Jr. was 
called upon to make to the Senate by June 27, under a reso- 
lution of that body adopted on June 22, was presented to it 
on Monday. The resolution was introduced by Senator 
Grady, whose newly-enacted law (signed by Gov. Dix on May 
31), intended to strengthen the demand for New York City 
bonds through its provision allowing the State institutions, in 
calculating reserves, to deduct fromjdeposits the market value 
(not exceeding par) of any such obligations owned, failed 
ofgits purpose, insofar as the Clearing-House institutions are 











concerned. The regulations governing members of the 
Clearing House do not allow the institutions associated 
with it to make any of the new deductions permitted by the 
amended law, the provisions of which were given infull inour 


issue ofJunel7. Underthe Clearing-House rules, State banks 
are obliged to keep in their own vaults a cash reserve of 25% 
of their net deposits. The trust companies which have 
just recently become members of the Clearing House are 
required to maintain a cash reserve of 25%, of which 15% 
is to be in their own vaults and 10% on deposit with mem- 
bers carrying a 25% reserve. A ruling of the Clearing-House 
committee made on June 12 stipulates that “‘the reserves of 
State banks and trust companies shall be based on the legal 
net deposits as provided by the law at the date of the adop- 
tion of the amendments to the Clearing-House constitution, 
May 9 1911.” 


Supt. Van Tuyl, in submitting the results of his inquiry 
to the Senate, states that he ‘‘cannot find that there has 
been any opposition on the part of applicants for member- 
ship in the Clearing House Association to the regulations 
enacted in its constitution to cover the situation.’’ He ad- 
mits that ‘“‘the action of the trust companies which joined the 
Association was purely voluntary on their part, and they were 
at no time in doubt as to the requirements to be demanded 
of them by the Clearing-House Association.’?’ Comment- 
ing upon the fact that all clearing houses, by their constitu- 
tions, ‘‘reserve the right to penalize, suspend and expel from 
membership members which fail to comply with their regu- 
lations, and to refuse admission arbitrarily,’’ Supt. Van Tuyl 


| points out that the right of membership in a clearing house 
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jis one of great value for many reasons. What has attracted 
most attention, however, is his further declaration that 
‘‘a State institution completely solvent by every test of the 
Banking Department, complying fully with every statutory 
requirement, might be expelled or suspended from a clear- 
ing house or refused admission to it for failure to conform to 
some extra restriction imposed upon it by the constitution 
of a clearing house which, from the nature of its business, 
might be detrimental or unfair to it, with the result that it 
might not only be injured in its business, but a run might be 
started by timid depositors because of such refusal, suspen- 
sion or expulsion, and it might become embarrassed through 
inability quickly to realize on perfectly good assets.”’ He 
also makes the following significant remark: “It would seem 
clear that we owe some protection to the institutions of our 
own creation which comply with all the State laws and re- 


| quirements, even the unintended injury of uncontrolled 


power.’’ <A copy of his report in its entirety follows: 


June 26 1911. 
To the Honorabie, The President of the Senate: 


In response to the resolution adopted by your Honorable Body and 
transmitted to me under date of June 22d, directing me to investigate and 
report to the Senate in relation to the circumstances and conditions under 
which State banks and trust companies in the city of New York have 
joined or placed themselves under the rules and regulations of the New York 
Clearing-House Association, and also whether such rules and regulations 


their application to any of the institutions of the State under the super- 
vision of the Superintendent of Banks, I have the honor to report as follows: 

The New York Clearing-House Association is not an incorporated body, 
but a voluntary organization of banks and trust companies operating under 
no charter and amenable only to their officers and managers. The object 
of the association is to regulate and govern the daily exchanges of business 
between banks and to provide a manner and place for the adjustment of 
the payment of balances resulting from such exchanges, which amount on 
the average to over $300,000,000 per day. In providing regulations for 
the transaction of business of the association it is claimed that the asso- 
ciation’s rules are directed towards the development of a sound banking 
system. 

During the panic of 1907, as well as in panics of the past, the Clearing 
House was active in arrangements to meet the emergency with as little 
stress to the commercial and banking community as possible. The Clear- 
ing House at that time put out in Clearing-House certificates to relieve the 
Situation $101,000,000. These certificates are non-negotiable except 
among banks—members of the Association—-in dealing with the Clearing 
House only or with other members, thus relieving the necessity of paying 
out of cash, which thus remained at the disposal of the community at large. 

Prior to May 1911 the Clearing-House consisted of 18 State banks and 
33 national banks. Under the National Bank Act, New York City being 
a central reserve city, each national bank must carry a cash reserve in its 
vault equal to at least 25% of its net deposits. Under the banking law of 
this State a State bank located in the City of New York must carry a net 
reserve of 25%, 15° in cash in its vaults and the remaining 10% may be 
on deposit with reserve agents. To place all institutions in the Clearing 
House upon an equal footing, the Clearing House ruled that all members 
must be on an equal reserve basis, and Section 9 of Article 3 of the consti- 
tution, New York Clearing-House Association, provides: 

“That all members of the Association shall keep and maintain in their 
Own vaults a cash reserve of 25 per centum on their net deposits.”’ 

The term ‘‘net deposits’’ as considered by the Clearing House is specified 
in Section 10 of Article 3 as follows: 

“Gross deposits and unpaid dividends less exchanges for Clearing- 
House amounts due from other banks for collection, notes of other banks 
and checks on non-Clearing-House institutions of this city."’ 

At a meeting of the Clearing-House Association held May 9 1911 trust 
companies were permitted to join the Association as provided for by Section 
8 of Article 3 of the constitution of the Association: 
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“Trust companies becoming members of the Association shall be re- | 
quired to keep and maintain a cash reserve of not less than 25 per centum 
of their legal net deposits, of which not less than 15 per centum must be 
kept in their own vaults, and the balance shall be maintained on deposit 
with members of this Association who carry a 25 per centum cash reserve 
in their own vaults.’’ 

The circumstances and conditions under which State banks and trust 
companies of the City of New York have assumed membership in the New 
York Clearing-House Association is practically described above. Following 
permission of the Association, as above stated, applications were received 
from 17 non-member trust companies who made application for admission 
and, under the usual examination provided for by Section 11 of Article 6 
of the Association, were duly admitted to membership. These trust com- 
panies are required to carry a reserve of 25%, of which 15% must be in 
cash in their vaults and the additional 10’% may be a deposit with a mem- 
ber of the Association who carries 25% cash reserve in their own vaults. 
The Clearing House, it will be noticed. was acting as it had already done 
in the case of State banks which had been represented in its membership 
for some time past. 

I cannot find that there has been any opposition on the part of appli- 
cants for membership in the Clearing-House Association to the regulations 
enacted in the Clearing-House Association’s constitution to cover the 
situation. The action of the trust companies which joined the Association 
was purely voluntary on their part, and they were at no time in doubt as 
to the requirements to be demanded of them by the Clearing-House Asso- 
ciation. In other words, they knew that for years the Clearing House had 
exacted larger cash reserves of a State banking institution than were re- 
quired by law. but they were willing to meet the requirements for the sake 
of the supposed privileges gained by being a member of the Association. 

In reference to whether the ‘‘rules and rerulations affect, and in what 
particular, any of the laws of the State of New York in their application to 
any institution under the supervision of the State Banking Department,” 
I can find three cases where Clearing-House requirements relating to reserves 
differ from the State laws: 

First: The requirement of reserve for State banks under the Clearing- 
House ruling changes the privilege of keeping 10% of its reserve with the 
reserve depository, requiring cash for the entire 25%, which has always 
been the Clearing-House rule. 

Second: The requirements of reserve for trust companies under Clearing- 
House ruling requires an additional 10°% reserve to be deposited with a 
member of the Clearing House having 25% cash reserve in its vault. 

Third: The law of 1911, known as Chapter 200 of the Banking Law, 
whereby New York State and New York City bonds owned may be deducted 
from the net balances required, as computed heretofore, upon which to 
compute reserve, has never been acted upon by the Ciearing-liouse Com- 
mittee, and in consequence is not at the present time considered in any way 
in computing the Clearing-House reserve which all members must report. 

All clearing houses by their constitutionsreserve the right to penalize, 
suspend and expel from membership members which fail to comply with 
their regulations and to refuse admission arbitrarily. 

It must be conceded that the right of membership in a clearing house is 
one of great value for many reasons, and it must also be conceded that the 
suspension or withdrawal of that right thus attained is a serious reflection 
in the popular mind and upon the credit of a financial institution. Since 
the State imposes lawful restrictions in many ways upon the banking insti- 
tutions and by means of the powers of the Banking Department enforces 





them, the State in a qualified sense gives a certificate of character to every | 


institution under its jurisdiction by permitting it to continue business. 


The people of the State, while exercising the perfect freedom of choice as | 


to their depositories, have the right to believe that all State institutions 
permitted to continue business are solvent and able to pay their liabilities 
upon demand and-vet it is conceded that a State institution completely 
solvent by every test of the Banking Department, complying fully with 
every statutory requirement, might be expelled or suspended from a 
clearing house or refused admission to it for failure to conform to some 
extra restriction imposed upon it by the constitution of a clearing house, 
which, from the nature of its business, might be detrimental or unfair to it, 
with the result that it might not only be injured in its business, but a run 
might be started by timid depositors because of such refusal, suspension or 
expulsion, and it might become embarrassed through inability to quickly 
realize on perfectly, good assets. It would seem clear that we owe some 
protection to the institutions of our own creation which comply with all 
the State laws and requirements, even the unintended injury of uncon- 
trolled power. 

With the recent admission to membership in the New York Clearing 
House of trust companies, which now contain as great deposits in the ag¢re- 
gate as banks, it may conservatively be said that the New York City Clear- 
ing House is the hub of the financial system of the United States and that a 
notable percentage, not only of bank deposits of the State, but of the 
nation, are under the control of that Association. The personnel of its 
officers and committees change from year to year, but these men all repre- 
sent the institutions constituting its membership. 

It will be a pleasure for the Banking Department to furnish your Hon- 
orable Body with any special information you might desire in connection 
with further investigations. 
: Very respectfully yours, 

GEO. C. VAN TUYL JR.., 
Superintendent of Banks. 

Supplementing his inquiry into the Clearing House, Sena- 
tor Grady on Wednesday, the 28th ult., introduced another 
measure having a bearing on the association. In this move 
he seeks an amendment to the banking laws by adding a 
new section as follows: 

No corporation to which this chapter is applicable shall enter into any 
agreement or combination with any other like corporation, or become 
membersin any voluntary corporation or association whereby, as a condi- 
tion of such combination or agreement for such membership, said corpora- 
tion shall promise or undertake to conform its management and business 
to any requirements not specified and embraced in this chapter. 


At a meeting of representatives of State banks and trust 
companies now members of the Clearing House, held at the 
offices of the Guaranty Trust Co. yesterday, resolutions 
registering a protest against this proposed measure were 
adopted and a committee was named to wait upon Senator 
Grady, the Chairman of the Committee on Banks of the 
Senate and such other legislative representatives as might 
be advisable, and indicate to them the views of the bankers 
on the pending legislation, as embodied in the resolution. <A 
copy of the resolution follows: 





Whereas, It is reported that Senator Thomas F. Grady has introduced in 
the Senate a bill to amend the State Banking Law, which would in effect 
compel all State banks and trust companies now members of the New York 
Clearing-House Association to withdraw therefrom, and 

Whereas, No rules of the Clearing House Association have been adopted 
except for the exclusive purpose of securing safety to depositors, conserva- 
tive banking and to supplement the efforts of the Comptroller of the Cur- 
rency and the State Banking Department, that the affairs of banking in- 
stitutions be conducted to the end that all depositors and others dealing 
with such institutions shall be protected and 

- Whereas, the rules that have been adopted by the Clearing-House Asso- 
ciation are sound and reasonable, and 

Whereas, It is the unanimous opinion of the authorized representatives 
of State institutions, now members of the New York Clearing House Asso- 
ciation, in meeting assembled at the offices of the Guaranty Trust Co. in 
the City of New York, on June 30 1911, that the measure above referred to 
would, if it became a law, discourage and destroy the earnest efforts of 
conservative bankers in this city more effectively to produce safe and con- 
servative banking conditions in the City of New York and the country at 
large, and largely to remedy the evils which have in the past resulted in 
bank failures and consequent loss and ruin to many people, and that only 
through co-operation by the national banking and State banking insti- 
tutions of the City of New York, in the supervision of banking conditions 
and the maintenance of proper reserves, can these conditions be most ef- 
fectively improved, 


Now be it unanimously Resolved, That the aforesaid authorized representa- 
tives of all of the State banking institutions, now members of the New 
York Clearing-House Association, do hereby earnestly protest against the 
proposed legislation, and do hereby appoint a committee, consisting of 
Theodore F. Miller of the Brooklyn Trust Co., J. R. Cleveland of the Title 
Guarantee & Trust Co. and W. E. Frew of the Corn Exchange Bank, to 
wait upon Senator Grady and the Chairman of the Committee on Banks 
of the Senate and such other legislative representatives as might be ad- 
visable, and present to them copies of these resolutions. 

Further Resolved, That the Chairman of this meeting is hereby authorized 
to direct to Senator Grady and also to the Chairman of the said Committee 
on Banks a letter in the form which has been read in this meeting. 

Further Resolved, That the said Committee is hereby authorized to make 
such further representations to Senator Grady and the Committee on Banks 
as in their judgment may seem advisable for the purpose of making clear 
the emphatic and earnest protest expressed at this meeting against such 
proposed legislation. 

—Bank Superintendent Van Tuyl of New York will to-day 
(July 1) inaugurate his plan to divide the State into examina- 
tion districts—an arrangement devised for the purpose 
of increasing the value and efficiency of the bank examina- 
tions. The Superintendent has apportioned the State into 
four districts, but the designation of these differs somewhat 
from the titles reported in the preliminary announcements, 
and which were noted in a reference to the matter in our 
columns last week. They are to be known respectively as 
the Metropolitan, the Eastern, the Central and the Western 
districts. The work of the Metropolitan District will be 
under the personal direction of Chief Examiner M. W. 
Hutchins; the Eastern District, with headquarters at Albany, 
will be in charge of Examiner Andrew Moreland of Rochester; 
the Central District, at Syracuse, in charge of Examiner 
Horace J. Young, of Syracuse; and the Western District, at 
Buffalo, in charge of Examiner Frank Noble, of Buffalo. 
Each of the examiners in charge of the districts will continue 
as active examiners, and to a considerable extent will direct 
the work of his assistants who may be assigned to cover his 
district from the Albany and New York City offices of the 
Department. It is stated that under the new arrangement 
the up-State examiners in charge of districts will be expected 
to thoroughly familiarize themselves with the value of 
all local securities and credits in their districts, and as a 
consequence it will be much éasier for the Department to 
secure first-hand information respecting institutions to be 
examined in the future. The examiners in charge of the 
districts are to be held personally responsible to Supt. Van 
Tuyl and Chief Examiner Hutchins for the work and the 
condition of the financial institutions under their jurisdiction, 
and are expected to be prepared to carry out the recommen- 
dations and suggestions of Superintendent Van Tuyl and 
his chief examiner, thus relieving the Superintendent from 
details involved in the supervision of distantinstitutions from 
the Albany and New York City offices. 

—We have this week been favored with a copy of the bill 
signed by Gov. Dix on June 20, which sets out new regula- 
tions governing the failure to pay safe-deposit rental. Its 
provisions, we find, differ materially from those outlined by 
us a week ago, which were based on the newspaper accounts 
of the bill. The law as amended provides that where a 
safe-deposit holder is in arrears for rental for two years the 
deposit company may, at the expiration of such period, 
notify the one in whose name the safe or box stands that if 
the rental is not paid within thirty days from the date of 
such notice it has the right to proceed to open the same. 
When the thirty days allowed has expired the safe-deposit 


| company may exercise its privilege of opening the box in 


the presence of a notary public and its President, or Secre- 
tary and Treasurer, and after inventoring its contents, seal 
and transfer the same, in a package properly marked, to 
one of its general safes, where it is to remain for two years 
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longer, unless sooner removed by the owner. Within ten 
days after the opening of the safe the holder is to be notified 
of the action, and advised that its contents will be kept, at 
his expense, for the two years indicated. At any time after 
the mailing of such notice, and before the expiration of the 





two years, the holder may call for the delivery of the con- | 


tents of the safe ‘‘upon the payment of all rentals due at the | 


time of the opening of such safe or box, and the cost of 


his certificate thereon, and the payment of all further | 


charges accruing during the period such contents shall re- 
main in the general safe or box of such corporation.”’ When 
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concerns which desire to float their paper, and of providing a proper 
auditing of the statements furnished by such concerns. We would also 
advocate that the council furnish a list of chartered accountants whose 
certificates may be accepted with confidence by the bankers of Minnesota.”’ 


The bankers also approved the plan of currency reform 
suggested by Sen. Aldrich, as amended by the Currency 
Commission of the American Bankers’ Association, but went 
further, and placed themselves on record as feeling keenly 





the restrictions under the Federal law regarding the loaning 
opening such box, the fees of the notary public for issuing | 


of money on farm mortgages. The appointment of a com- 
mittee of three was accordingly authorized toconfer with like 


'committees from other States with the view to securing some 


must give the holder thirty days’ notice of its intention | 
to dispose of the contents, and notice of the intended sale | 


must be published once, within ten days prior thereto, in a 
newspaper published in a place where the saie is to be held. 


rental and other reasonable charges which have accrued; 


concerted action among the bankers in an effort to relieve 
the two years’ time has elapsed the safe-deposit company | 


this situation. In a resolution bearing on the development 
of agricultural interests, the Chairman of the Committee on 
Agricultural Education and Development is instructed ‘“‘to 
eall a conference of similar committees from the States 


of Illinois, Wisconsin, North Dakota, Nebraska, Kansas, 
From the proceeds the safe-deposit company may deduct all | 


the balance, if any remains, is to be turned over within | 


thirty days after the receipt of the same to the City Treasurer 


or Chamberlain, or if there be neither of these, the Treas-_ 


urer of the county where the sale is held. Such balance 


must remain in the possession of such officer for ten years, | 


and if unclaimed at the end of that time, is then transferred 
to the general funds of the city or county. 
letters or other papers of a private nature are to be retained 
by the safe-deposit company for ten years from the time of 
the opening of the box, and unless called for within this 
time may be destroyed at the expiration of that period. 
Under the old law, the safe-deposit company wasobliged to 
wait until the rental for three years (instead of two) had 
remained unpaid before it was permitted to open a safe, 
and it was called upon to give sixty days’ notice of such 
action to the holder. No provision for the disposition of the 
contents was contained in the law previously in force. 

—The Committee on Transportation of the New York 
State Bankers’ Association announces that it has again 
made arrangements with the New York Central Lines for a 
special train to the annual convention of the American 
Bankers’ Association, to be held the present year in New 
Orleans, La., Nov. 21 to 24. The trains this year, we are 
advised, will excel the magnificent equipment furnished last 
year on the memorable tour of over eight thousand miles to 
Los Angeles and the Pacifie Coast. A choice of routes 
will be given, the first train running by way of Nashville, 
so as to accept the cordial invitation which has been extended 
by the Nashville Clearing-House Association. The return 
trip will be made by way of Chattanooga, permitting a visit 
to the historical Lookout Mountain and Chickamauga Park. 
An attractive side trip has been arranged to the Panama 
Canal, leaving New Orleans via the palatial steamers of the 
United Fruit Co. Applications for reservations on the 
‘“‘special”’ should be sent to Charles Elliot Warren, Chairman 
of the Transportation Committee, care the Lincoln National 
Bank, or to any other member of the committee. 


Documents, | 


—The New York Bankers’ Association, before concluding | 


its annual session at Manhattan Beach last Friday, adopted 
the following resolution, introduced by Ledyard Cogswell Jr., 
Vice-President of the New York State National Bank at 
Albany, advocating the passage of the pending measures 
amending the inheritance tax law of the State: 


‘*Resolved, That we, the members of the New York State Bankers’ Asso- | 


clation, in convention assembled, do hereby heartily indorse the bills intro- 
duced by State Senator Harte, known as Senate bills Nos. 911 and 912, 
which amend the present inheritance tax law of this State, a measure 
which has greatly iniured the business of this State by driving from its 


ture immediately to pass the said bills, believing them to be fair, just and 
well designed to protect the interests of all the citizens of the State.’’ 

The bankers indorsed the recommendation of the 
Committee on Resolutions urging the enactment of the 
Aldrich plan of currency legislation. 


also 


—The 1911 convention of the 
ciation, which was brought to 


Minnesota Bankers’ 


a close at Bemidji last 


| Bank for Savings, 


borders a large amount of ital 1 ities i the Legis! | Citizens’ Savings Bank. 
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a large ¢ apital and securities, and we urge | Dry Dock Savings Institution, 


Oregon, Idaho, Washington and such other States as may 
appoint such committees, with the view of co-operating in 
their efforts to secure more extended and efficient education 
in agriculture, said conference to be held in the Twin City 
some time in October 1911.” Asa result of a suggestion that 
a joint convention with the bankers of the neighboring States 
be held, the banking organizations of Wisconsin, Iowa, North 
and South Dakota have been invited to participate with the 
Minnesota Bankers’ Association in its next annual conference, 
and the Secretary of the latter has been delegated to take 
up the matter with the Secretaries of the several States. A 
resolution in which it is recorded that the relations between 
the banks of the State and the surety companies do not 
appear to be altogether satisfactory provides for the creation 
of a committee of three to investigate the conditions for the 
purpose of suggesting improvements. The new President 
of the Association is D. 8. Culver, Vice-President of the 
National German-American Bank of St. Paul. 

—Bank Commissioner J. D. Lankford of Oklahoma has 
issued a notice announcing that after July 20' national banks 


in Oklahoma which recently changed from State institutions 


and have failed to pay the assessment levied in March will 
not be continued as reserve agents for Oklahoma State banks. 
His announcement says: 

You are withholding funds which rightfully belong to the State bankers 
of Oklahoma, and this is to notify you that on and after July 20 1911 your 
bank will be disapproved as a depositary for State banks. 

This conclusion is reached after mature deliberation and for the reason 
that you refused paying the 1°% emergency assessment which you owe, and 
which is just as much an obligation, both legally and morally, as you or 
any one else could assume. 

You have sought, it seems, not only to evade the law, but to embarrass 
this Department and the State Administration by ignoring the assessment 
made, and you certainly could not expect me to pursue any other course 
than above outlined. 


The action I propose to take is not in a spirit of revenge but in the interest 
of justice and right. So far as this office is concerned, the State laws per- 
taining to banks and banking shall be upheld and enforced. 

—A resolution approving the Aldrich currency plan was. 
adopted by the California Bankers’ Association at its meet- 
ing on the 15th, 16th and 17th ult. R.M. Welch of San 
Francisco, for seventeen years Secretary of the Association, 
retired from the office at the late convention, and the services 
rendered by him were given fitting recognition in resolutions 
passed by the members. 

—Several other of ehe savings banks of this city not 
mentioned in our issues of the past two weeks have an- 
nounced the 34% rate of interest for the six months just 
ended. We bring together a list of those of which we have: 
knowledge now paying the 3'4%4% rate: 

Italian Savings Bank, 

Irving Savings Institution, 
Manhattan Savings Institution, 
North River Savings Bank, 

Union Dime Savings Bank, 

Union Square Savings Bank, 

United States Savings Bank. 

The Greenwich Savings Bank continues its policy of paying 


Bowery Savings Bank, 


Empire City Savings Bank, 
Franklin Savings Bank, 
Harlem Savings Bank, 


| 4% on accounts up to $1,000 and 344% on amounts in excess 


Asso- | 


week, was made especially notable by reason of the adoption | 


of several important resolutions. The Association in one 
of these re-affirmed its recommendation of last year with 
regard to more efficient safeguards for commercial paper, as 
follows: 

**Resolved, That we reaffirm our recommendation of last year that further 


of that amount. 

The 4% rate is maintained by the Seaman’s Bank for 
Savings, the Emigrant Industrial Savings Bank, the New 
York Savings Bank, the Broadway Savings Institution, the 


East River Savings Institution, the Excelsior Savings Bank, 
the German Savings Bank, the Metropolitan Savings Bank, 


Safeguards be thrown around the issuance of what is commonly known as | 
commercial paper; that we renew our suggestion that our members confine | 
their purchases of notes to those issued by concerns which provide signed | 


statements, certified to by regular chartered accounts, and, believing 
that it is both practicable and desirable that all such paper be registered, we 
ask the Executive Council to arrange a system of registering with some re- 
sponsible trust company or other approved agency the notes of those 


_ the Maiden Lane Savings Bank, the West Side Savings Bank 


and the Bronx Savings Bank. 

None of the B ooklyn savings banks has announced a 
departure from 4%, which has been the rate heretofore in 
force among all the institutions of that Borough. 

—The plans of the National City Bank with respect to the 
creation of a security company which is to be allied with it 
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took definite form this week. As indicated in our item of a 
week ago, the company is to have a capital of $10,000,000. 
To carry out the proposed step the directors of the bank have 
declared a cash dividend of 40% (not 25%, as a slip of the 
pen made us state last week) on the bank’s $25,000,000 capi- 
tal, the dividend to be payable July 10 to stockholders of 
record July 5. This dividend, it is announced, is declared 
‘“‘to facilitate stockholders in acquiring beneficial interest in 
the security company.’’ There are to be no separate cer- 
tificates to represent the capital of the new organization, the 
intention being to stamp upon the shares of the National City 
Bank evidence of the beneficial interest. The movement to 
establish the new company, President Vanderlip announces, 
has already been approved by shareholders representing con- 
siderably more than two-thirds of the stock of the bank. Its 
incorporation, under the name of the National City Com- 
pany, was announced as authorized by the Secretary of 
State yesterday. 


—Contrary to its original plans, the Guaranty Trust 
Company of this city has decided that its new building, to 
be erected at Broadway and Liberty Street, will be four 
stories in height. The suggestions at first entertained were 
for a monumental structure. Under the design now adopted 
two of the floors will be utilized for the company’s needs, and 
the other floors will be rented to tenants until the require- 
ments of the company demand their use by it. It is an- 
nounced that a lease of half of one of the floors on the Liberty 
Street side has already been taken by the Douglas Robinson, 
Charles 8. Brown Co., which now occupies similar space in 
the present building. The site of the proposed structure 
measures 78 feet on Broadway and 135 feet on Liberty Street. 


—The Fifth Avenue Bank of this city has declared the 
regular quarterly dividend of 25% and a special dividend of 
135% out of the earnings of 1910, both payable July 1 to 
holders of record June 30. Last year at this time the special 
dividend paid was 130%. 


—Goldman, Sachs & Co., in conjunction with Lehman 
Brothers, Kleinwort, Sons & Co. of London and Henri Hoech- 
staedter of Paris, plan to establish a private banking house 
in Paris under the title of Henri Hoechstaedter et Cie. The 
firm will have a capital of 5,000,000 francs, and will com- 
mence business Aug. 1. Its chief purpose will be to facilitate 
the placing of American securities in Paris. Bl: 


—James Speyer sailed on Wednesday afternoon on the 
White Star liner Olympic for his usual three-months trip to 
Europe. Mr. Speyer will visit London and the Continent, 
and will probably combine business with pleasure. 


—A motion to pay a 2% dividend to the creditors of the 
New York Stock Exchange house of Tracy & Co., which sus- 
pended in May 1909, was granted by Judge Hand on the 
26th ult. At the time of the failure the liabilities were esti- 
mated at $1,250,000 and the assets at $350,000. 


—An application for a writ of habeas corpus to obtain“the 
release of Charles W. Morse from the Federal prison at 
Atlanta was denied by Judge Newman in the United States 
District Court at Atlanta on June 28. The petition, we learn 
from the New York ‘‘Tribune,”’ was based on two grounds— 
one, that Morse was convicted of a misdemeanor, which is 
not punishable by imprisonment at hard labor, that the 
Federal prison is a place for hard labor convicts, and that 
Morse should, if convicted, be held in some New York jail; 
second, that Morse was convicted on several counts, the 
maximum penalty on any one count being ten years, whereas 
he was sentenced to fifteen years. Judge Newman, in 
denying the petition, said: 

I think this sentence is unquestionably good for ten years. Whether it is 
good for fifteen years cannot be passed on at this time. I would unques- 
tionably have no right now to interfere with the sentence even if it is for ten 
years. Ido not believe that Morse’s status as a prisoner can be determined 
upon a writ of habeas corpus, which, as presented in this case, is an antici- 
patory petition. The writ of habeas corpus is to determine whether or not 
the prisoner shall be discharged or remanded. 

T do not see how upon such a petition the question of hard labor can se 
determined. If, however, I were to give a judgment upon this question, 
I would say that the Atlanta penitentiary can be used for those sentenced 


to imprisonment without hard labor. I am Satisfied that no relief can be 
ranted at this time under this petition, and I shall be compelled to deny it. 


Notice of an appeal to the United States Circuit Court of 
Appeals of the Fifth Circuit has been filed. 


—Joseph B. Reichmann, formerly President of the failed 
Carnegie Trust Co. of this city, was found guilty on the 28th 
ult. by the jury before whom he had been on trial fortwo 
weeks of the charge of having ‘‘knowingly concurred in 
making and publishing”’ a false report of the company’s con- 
dition to the Banking Department. Mr. Reichmann was 
President of the institution from Dec. 1909 to Oct. 1910. 





The indictment on which he has been convicted was 
handed down last March, and involved the report of the 
company of date Aug. 31 1910. This statement, it was 
claimed, indicated that the institution had no liability for 
borrowed money, whereas, according to the indictment, it 
was liable on a demand note to the Northern Bank for 
$130,000, secured by certain collateral, which loan, it is 
held, was made to appear in the company’s report as a 
participation agreement. Ex-President Reichmann was 
sentenced yesterday to the penitentiary for four and a- 
half months. 


—Still another adjournment is announced of the annual 
meeting of the Nineteenth Ward Bank of this city, which 
has been postponed from time to time since January. It was 
deferred this week from June 27 to July 27. 


—The proposition to increase the capital of the Nassau 
National Bank of Brooklyn Borough from $750,000 to $1,- 
000,000, referred to in our issue of last Saturday, was ratified 
by the stockholders on Monday last, the 26th ult. When 
its new $1,000,000 capital is available the bank will become 
a member of the New York Clearing-House Association. As 
previously stated, the additional stock is offered to the share- 
holders pro rata at par. 


—The stockholders of the Atlantic National Bank of 
Providence voted on June 28 to increase the capital of their 
institution from $225,000 to $300,000. The additional 
$75,000 capital will be offered to the present shareholders in 
the proportion of one new share for every three already held. 


—Authority to increase the capital of the United States 
Trust Co. of Boston from $200,000 to $300,000 has been 
accorded by the stockholders. The additional 1,000 shares 
(par $100) will be put out at $500 per share. With its in- 
creased capital, the company will have a surplus of $1,200,000 
and undivided profits of over $100,000. The regular semi- 
annual dividend of 10%, payable July 1 to stockholdersof 
record June 26, has been declared. 


—Nicholas Coleman was appointed Assistant Cashier of 
the Market Street National Bank of Philadelphia ata meet- 
ing of the directors on Tuesday. 


—A voluntary petition in bankruptcy was filed on the 
26th ult. by the banking and brokerage firm of Norman Mac- 
Leod & Co., members of the Philadelphia Stock Exchange. 
The following statement on behalf of the firm was given out 
regarding the suspension: 


Norman MacLeod & Co. are compelled to announce that, due to numer- 
ous withdrawals by their customers, thereby reducing their capital, and 
also unfavorable market conditions, resulting in losses they have been 
obliged to assume, they are no longer able to continue their business. They 
are advised that the interests of all concerned can best be protected by 
their voluntarily going into bankruptcy, and they are to-day filing a peti- 
tion in the Bankruptcy Court, asking that they may be so adjudged. 


The firm was composed of Norman MacLeod and Malcolm 
MacLeod. The former, who is a son-in-law of John Wana- 
maker, had been a member of the Exchange since 1899. About 
a month ago he resigned as a member of the Governing Com- 
mittee of the Exchange. He wasformerly with Drexel & Co., 
but gave up that connection to enter business for himself. 
It is stated that the firm handled only high-grade securities, 
and dealt heavily in Lehigh Valley and Reading. A state- 
ment of its affairs filed on Tuesday is reported to show lia- 
bilities of $1,182,173 and total assets of but $410,884. Of 
the liabilities, we learn from the ‘‘Ledger’’, the unsecured 
claims amount to $933,910, only $248,263 being secured. 
It is stated, however, that the banks which advanced large 
sums to the firm are fully protected, relatives of the Mac- 
Leods having gone extensively on the concern’s paper. 
Horatio G. Lloyd, of Drexel & Co., who was appointed 
temporary receiver for the MacLeod firm on Monday, was 
named as co-receiver with Walter Penn Shipley on Thursday, 
but later withdrew, leaving Mr. Shipley as sole receiver. 


—The committee representing the Maryland Bankers’ As- 
sociation, which was delegated last year to inquire into the 
question of interest on deposits and to recommend plans for 
the adoption of more uniform rates throughout the State, 
presented its findings to the association at the annual meet- 
ing recently held at Deer Park. It reported that no practical 
plan had been reached by which uniformity could be estab- 
lished. The committee expressed the opinion that ‘‘in order 
to bring the matter to a definite and satisfactory conclusion, 
it will be necessary for the banking institutions of the State 
to form themselves into groups controlled by like local con- 
ditions, and by free discussions at meetings called for the 
special purpose of stating reasons that have determined the 
existing rates and methods, a uniform plan could be agreed 
upon that would govern and control localities.”” A resolu- 
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tion to this end, providing for the division of the State into 
districts and the appointment of committees in the various 
groups to work out the desired results, was adopted. Fred- 
erick E. Farnsworth, Secretary of the American Bankers’ 
Association, in addressing the Maryland bankers, suggested 
the appointment by the Baltimore Clearing-House Associa- 
tion of a Clearing-House examiner, and recommended that 
efforts be made to bring the trust companies of the city into 
the Clearing House. Proposed changes in the Maryland 
banking law advocated at the meeting by State Bank Com- 
missioner J. Duke Downes were indorsed by the Maryland 
Bankers’ Association, and will be submitted at the next 
session of the Legislature. One of the amendments urged 
by Commissioner Downesis that trust companies be required 
to maintain the s:me reserve on demand deposits as is called 
for by the State banks; another would vest the Bank Com- 
missioner with full authority to close an institution under 
proper restrictions, if found insolvent, or its continuance 
hazardous to the public, instead of requiring assenting 
action by the board of directors; it is also reeommended that 
the Bank Commissioner, upon closing a bank, be empowered 
to act as permanent receiver. Waldo Newcomer, President 
of the National Exchange Bank of Baltimore, is President 
of the Bankers’ Association for the ensuing year. 

—The proposal to issue $200,000 of new stock, raising the 
capital of the People’s Savings Bank Co. of Cleveland from 
$300,000 to $500,000, was ratified by the stockholders on 
June 14. The additional stock is offered to the shareholders 
at $190 per share. The time for receiving subscriptions will 
expire July 15; the stock is made payable in installments of 
25% on Aug. 1 and 15% on the first of each succeeding 
month up to and including Jan. 1 1912. 

—George Guckenberger, President of the Atlas National 
Bank of Cincinnati, died on the 23d ult. Mr. Guckenberger 
was fifty-four years of age. He had been identified with 
the Atlas National since 1890, when he became its Cashier; 
in 1893 he advanced to the office of Vice-President and in 
1894 succeeded to the presidency. He had also been Presi- 
dent of the Cincinnati Clearing-House Association, Treasurer 
of the Cincinnati Chamber of Commerce and President of the 
Cincinnati Credit Men’s Association. 

—The matter of increasing the capital of the Continental 
& Commercial National Bank of Chicago from $20,000,000 
to $21,500,000 will be acted upon by the stockholders on 
Aug.1. Inissuing the additional stock, the bank will perfect 
the plans under which it has arranged to acquire control 
of the Hibernian Banking Association, mentioned in this 
department June 17. An official announcement dealing 
with the subject states that the Continental & Commercial 
National Bank “‘is to declare and pay a dividend of 744% 
out of its surplus and undivided profits. The dividend so 
declared is to be applied towards the payment in full, at the 
rate of $100 per share, for said increase of 15,060 shares of 
its capital stock. ‘These shares are to be issued to a com- 
mittee which will exchange them, share for share, with the 
owners of the 15,000 shares of stock of the Hibernian Bank- 
ing Association, so that the latter will become owners of an 
equal amount of stock of the Continental & Commercial Na- 
tional Bank.’’ Under the June 7 statement, the combined 
resources of the Continental & Commercial National Bank, 
the Continental & Commercial Trust & Savings Bank and the 
Hibernian Banking Association exceeded $268,000,000, the 
Continental & Commercial National having resources of 
$215,254,068, the Continental & Commercial Trust & Sav- 
ings Bank $24,397,427 and the Hibernian Banking Associa- 
tion $29,141,990. The Continental & Commercial National 
recently accepted the plans submitted by D. H. Burnham 
& Co., architects, for the new building which it is to erect 
on the block bounded by La Salle, Adams and Quincy streets 
and Fifth Ave. The structure is to be eighteen or nineteen 
stories high and is to cost $6,000,000. The bank will occupy 
half of the first floor, while the Trust & Savings Bank will be 
domiciled on the second floor. The bank hopes to open in 
its new location on May 1 1914. 


—Ernest C. Glenny has been appointed Trust Officer of 
the Fort Dearborn Trust & Savings Bank of Chicago. 

—Under the authority of its stockholders, recorded on the 
14th inst., arrangements for increasing the capital of the 
Kaspar State Bank of Chicago from $200,000 to $400,000 
have been made. The new stock has been offered to share- 


holders at $125 per share, but an extra dividend of a little 
over $70 per share declared out of the surplus and 
profits, and applied as part payment of the new issue, reduces 
the actual cost to between $50 and $55. 


The combined 
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surplus and profits were previously $193,500, and all but 
$50,000 of this is distributed among the stockholders. 
The new capital becomes effective to-day (July 1). The 
surplus now stands at $100,000, the premium at which the 
stock is offered having served to add $50,000 to the item. 


—The capital of the South Side State Bank of Minneapolis 
has been increased from $75,000 to $100,000. The new 
issue was authorized on May 9, and the enlarged capital 
became effective on June 1. The stock was sold to share- 
holders of record on a pro rata basis at par ($100 per share), 
none going on the open market. In its June 7 statement 
the bank had deposits of $750,358 and total resources of 
$910,518. 


—The management of the Bank of Idaho at Boise City, 
Idaho, has decided to increase its capital from $100,000 to 
$200,000 and to change its name to the Pacific National 
Bank. Both propositions have received the approval of 
the stockholders. It is stated that the institution is un- 
able with its conversion to make use of the name under 
which it now operates because of its similarity to the 
titles of other banks of the city. H. B. Eastman has 
been chosen as President of the reorganized bank, R. F., 
Buller having retired from the presidency. The institution 
was established in 1908. 


—The Federal State & Savings Bank of Denver has made 
application for permission to convert into the Federal Na- 
tional Bank, with $200,000 capital. 


—Action on the question of increasing the capital and sur- 


_plus of the International Trust Co. of Denver to $1,000,000 


will be taken by the stockholders on July 31. The institu- 
tion at present has a capital and surplus of $250,000 each. 
At the forthcoming meeting the directorate also will be en- 
larged, four new directors increasing it from nine to thirteen 
members. Those who are to be added to the board are 
M. D. Thatcher, John H. Porter, John Evans and Spencer 
Penrose. Several months ago the company obtained a 99- 
year lease of property located at 17th and California streets, 
on which site it will erect a new banking house for its own 
use. At a meeting of the directors on the 21st ult. the 
executive committee was authorized to prepare plans for 
the same at once. 


—Kansas City, Mo., has a new banking institution in the 
Commonwealth National Bank, which opened for business 
on Monday, June 26. The application to organize was ap- 
proved by the Treasury Department on May 5, and the 
charter was issued on the 24th ult. The institution is under 
the presidency of G. M. Smith. Mr. Smith was formerly 
President of the Central National Bank of Kansas City, and 
later became President of the National Reserve Bank, which 
absorbed the Central National in March 1910. He retired 
as head of the National Reserve Bank on May 1. In 
the management of the Commonwealth National he is 
assisted by J. E. Hutt, Vice-President; L. C. Smith, Cashier, 
and E. J. Short, Assistant Cashier. The bank has a capital 
of $250,000 and a surplus of $50,000. 


—In his address as President at the convention of the 
North Carolina Bankers’ Association on June 22, W. C. 
Wilkinson, Cashier of the Merchants’ & Farmers’ National 
Bank of Charlotte, N. C., noted the failure, at the last session 
of the Legislature, of a bill remodeling the banking laws of 
the State. Mr. Wilkinson advanced the opinion that the 
time had come when it is advisable to revise the North Caro- 
lina banking regulations, and as the revision will largely con- 
cern the banks operating under State charters, he recom- 
mended that a committee consisting entirely of officers of 
such banks, and in addition the Chairman of the Committee 
on Legislation, be appointed to prepare a bill revising the 
laws and submit it at the next convention. The committee 
on uniform bills of lading reported the defeat at the recent 
legislative session of the Act providing for uniform bills of 
lading. Ex-Congressman Edward B. Vreeland was a 
speaker at the convention, his remarks being directed 
toward the “Proposed Banking and Currency Legislation,”’ 
in which he outlined the salient features of the legislation 
advocated by Senator Aldrich. Caldwell Hardy, President 
of the Norfolk National Bank of Norfolk, Va., in an address 
of much force, depicted ‘‘The New South.” 


—George W. Young, a Vice-President of the Canal- 
Louisiana Bank & Trust Co. of New Orleans, died on June 22 
after an illness of two years. At the time of the consolida- 
tion in 1905 of the Canal Bank & Trust Co. with the Provi- 
dent Bank & Trust Co., Mr. Young had been President of 
the latter, and was made Vice-President of the consolidated 
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organization, in charge of the savings and trust departments. 
He ‘was in his sixty-third year. 


—The Crown City National Bank of Pasadena, the Crown 
City Savings Bank and the American Bank & Trust Co. of 
Pasadena have entered into arrangements whereby the 
National Bank takes over the commercial business of the 
other two institutions, and the American Bank & Trust Co 
will operate the savings business. 


—The directors of the Dominion Bank, head office Toronto, 
have decided to increase the paid-in capital from $4,000,000 
to $5,000,000. The authorized capital is $10,000,000. The 
proposed issue will be allotted to the shareholders at $200 
per share, the premium serving to increase the reserve fund 
from $5,000,000 to $6,000,000. Subscriptions will be made 
payable in ten monthly installments. On Dominion Day 
(July 1) the bank will open a London branch at 73 Cornhill, 
under the management of Eric W. Hamber, late manager 
of its Vancouver branch. 


—A statement issued on behalf of the failed Birkbeck 
Bank of London on the 17th ult. announced that with the 
sanction of the Court an agreement had been entered into 
for the sale of its assets to the London County & Westminster 
Bank, Ltd. The Birkbeck Bank suspended on June 8 with 
liabilities of $43,380,910. On the 10th ult. an order was 
obtained from the Court by the receiver allowing him to 
borrow immediately from the Bank of England a sufficient 
sum to pay the depositors one-half their accounts at once. 








IMPORTS AND EXPORTS FOR MAY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for May, and from 
it and previous statements we have prepared the following 
interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 







































































MERCHANDISE. 
Exports Imports 
1911. 1910. 1909. 1911. 1910. 1909. 
January ..... $197,083 $144,461 $156,713 $130,561 $133,671 $103,576 
February .... 175,957 124,558 126,052 121,635 130,118 118,654 
Dt bennees 161,933 143,658 139,291 139,042 162,999 132,874 
RESTS eaR 15 007 133,110 125,175 119,827 133,922 122,168 
RE 153,261 131,084 123,323 130,6/8 118,838 116,061 
i eee ea a 27,888 on ee 119,876 124,665 
a 114,628 TRS 117,316 112,488 
a iit Sa a ek 134,666 a ssaonee 138,358 117,094 
I cis akteek cre 168,874 ES 117,265 121,015 
Ey ae ae 207,709 ala a 124,046 127,673 
ee  c. 8§=6mehie 206,620 Ra 129,786 140,509 
I i iS Sigal Seca 228,303 . . semaie 136,710 138,744 
RE a ae ep ae $1,865,559 $1,728.19 -...... $1,562,905 $1,475,521 
GOLD. 
Exports Imports 
1911. 1910. 1909. 1911. 1910. 1909. 
sanuary ..... $924 $6,163 $7,865 $9,541 $2,131 $3,420 
February -.-.-. 425 2,937 8,861 5,806 3,063 3,576 
March .._.... 506 1,816 21,252 4,119 4,374 5,162 
asin: tas 1,506 36,284 6,338 4.524 2,101 3,346 
Se 6,817 719 11,171 5,015 3,143 2,264 
BS Se Se ae 1,598 ae. Shen ke 4,576 2,368 
EE Se ee $29 ae ares 10,283 3,271 
les dt a” in inee 3,150 ire 12,819 5.349 
September.... -..-.-... 1,823 f° Se 3,192 2,351 
a SG al 750 ee ee 4,250 7.034 
CO See 1,376 tt Bee ee 4.313 3,863 
I 1,330 ee °. wsewduen 4,977 2,084 
Re $58.775 $182,881 -..... $59,222 $44,087 
SILVER. 
Exports Imports 
1911. 1910. 1909. 1911. 1910. 1909. 
January ..... $5,651 $4,498 $4,542 $3,552 $4,248 $3,665 
February --.-- 4,453 4,589 4.853 3,898 3,155 509 
se 5,897 4,553 5,079 3,197 3,995 3,280 
I ia 7,610 4,697 4,952 4,249 3,841 4.222 
Rs ht 5,054 4,131 4,428 3,555 3,355 } 857 
a 4,587 8 ee eee 3,308 1339 
ee. - eek Ae 5,124 EE 3,795 3,916 
ARERR meee ay 4,756 7 a 4,119 3,191 
TEP A 4,830 a. ewes 3,442 3,261 
RT tee a tk 4,270 5 Sa ee e395 4.049 
CS SS ares 5,265 ES 8 Comte 4,527 4,695 
December .... .....-. 6,061 ae). thienewde 4,308 4,204 
SEES SIS Seen ee $57,361 fee $45,578 $46,188 
EXCESS OF EXPORTS OR IMPORTS. 
————- Merchandise —Go!d-——_—— —-—-—_—___.. Si], ery _-—-___ 
1911. al 1909. 1911. 1010. 14 1910. 
$ 3 Ss 
January .....- +- 66,522 410, 790 +53,137 -s 617 +4,032 -+-2;°99 +250 
February -..-- +54,2i2 —5,560 +7,398 381 —126 44°55 +1434 
a +22,891 —19,341 +6,417 a 613 —2,558 -++-2,700 +558 
I ia deb did whi +38,18) —812 +3,007 —3,018 +34,183 } Sas +8 6 
a 22,584 +12,246 +7,262 +1,802 —2,424 +1, 99 +775 
|” alg fe aR Ae SAR am aig +8,012 —7,246 —-..... —aere ...... +1. 73 
DP dtidedkis “avbets —2,688 —3,151 -....- —9,454  -___.. 4.132) 
NPR ee —3,692 —7,342  -.-... =_— es 4-637 
DEE wnes caccee +51,609 +32,948 -.._ ... —=1.369 ....._ 4-1 3x 
SS a eee +83,663 +73,024  ..-.-- —3,000 .. LL. LS7h 
November .... -.-.--- +76,834 +53,490  __..-- —2,937 -....- 1442 
December..... -...-. +91,593 +33,734 -...-.- —3,647  -..._- + 1,663 
iis is hci at * ide te pli +302,654+252,678 -...... —447 ...... +11,483 
+ Exports. — Imports. 


We subjoin the totals for merchandise, gold and silver for 
eleven months since July 1 for six years: 


Gold. | 


Merchandise. Silver. 
Eleven 


Months. | 
Ex- | 
ports. | 





Excess | 
of Ex- 
Exports ports. 


l 
| 
at a | 
Im- 
ports. 


Ex- Im- 


ports. 


Reports ports. ec 
aT "ata ess ed 
1910-11 1,907 042! 1 ,405,283 501,759 19,435 68 1838)a49,403 
1909-10 1 ‘617 '096 I 5437 ,071,180, 026 116,965 38,764) 78,201 
1908-09 I (545,592 1, 187, 256.358, 336 83,185 41,636) 41,549 
1907-08 1,745,404 1,102 1235, 643,169 63,806 144, "887 a81,081 
1906-07 1,743,111 1, "321 911/421 200 27,527 112 19451084 ,818 
1905-06, I 618, a5) du 125, ine his 048) 35, $17 93,852\458,535 








$ $ 
58,972) 42,428 
50,699) 41,909 
50,178) 39,616 
53,484| 41,205 
51,378] 39,470 11,908 
61,351] 40, 683 20,668 














a Excess of of ern 


Similar totals for five months since January 1 for six 
years make the following exhibit: 





| Merchandise. | Gold. | 











Silver. 
Five | 
Months. | Excess | Excess | | Hxcess 
| Exports. | Imports. | of ‘\ExporisImperts; of Exports tases of 
Exports Exports | Exports 
Fe ose tee SA $ Mr 2a $ 
1911___| 846,242 641,802204,440 10,177 29,004\218,827 28,665 18,452) 10,213 
1910___| 694,547 676,871 a2,676, 47,919 14,812) 33,107, 22,467) 18,593) 3,874 
1909___| 670,554 593,332 77, 222, 55,487 17,768) 37,719 23,855) 18,533) §,322 
1908___| 762,428 430, 344 332, 084; 44,891 22,957] 21,934 21,077) 17,688) 3,389 
1907___' 802,711 638,769 163, 942 12,428 19,304] 26,876, 23,858) 18,919) 4,939 
1906 - __| on 536, 579, 196, 1230 28,354 60,169)231,815 adans 19,917; 9,002 








a Excess of imports. 
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[From our own correspondent.] 


London, Saturday, June 24 1911. 

London has been en fete throughout the week, and business 
has been practically suspended, not only upon the Stock 
Exchange, but everywhere. It has been curious to note 
in the busiest banks even how few were those passing in and 
out, and how unoccupied many of the clerks were. During 
the first three days the streets were crowded with curious 
gazers at the preparations for decorating for the Coronation 
procession. And at night the crowds were even greater, 
watching the preliminary illuminations. Yesterday and 
the day before were Bank Holidays. Business of every kind 
was strictly suspended, and the thoroughfares were lined 
at each side with troops and police, while vast masses of 
people thronged every available space. The windows were 
as full as possible, houses were decked out with banners and 
flags, and so on, and all was life and bustle. 

Consequently there has been little or nothing doing upon 
the Sotck Exchange,and, considering everything, quotations 


have been wonderfully well maintained. The seamen’s 
strike, which at first was expected to fizzle out quickly, 


is extending, and threatens to become more formidable than 
was anticipated. 

It has been impossible to fulfill contracts entered into by 
the owners of the vessels to convey sightseers to the Naval 
Review at Spithead; and at other ports, likewise, the strike 
seems to be gaining ground. In many cases the owners 
have conceded the demands of the men, but in others they 
have been obstinate. The demands now, however, seem 
to be limited to an increase of wages. 

It is also reported that at a meeting of the leaders of the 
Unionist Party in both houses of Parliament a decision was 
come to to reject the Parliament Bill unless certain amend- 
ments are accepted by the Government, the principal of 
these being that nothing affecting the prerogatives of the 
Crown or the union of the three kingdoms should come 
under the Veto provisions. It is generally believed that this 
is mere bluff, that the leaders of the Unionist Party in their 
usual ignorance of public feeling think they can frighten 
the Government into giving way, but wh:n they find out 
their mistake they will yield, for it is universally believed 
that Mr. Asquith has a promise from the King to create 
enough Peers to carry the measure if it becomes necessary. 

However that may be, the extension of the strike and the 





decision of the House of Lords are calculated to protract 
the unwillingness of the public toengagein newrisks. Were it 
not for these two circumstances everything seems to point 
in favor of a marked increase in business, and a ceneral rise 
in prices. Trade is wonderfully good, and is growing better 
as the weeks pass. Theexcitement caused by the suspension 
of the Birkbeck Bank has died out. It is believed now 
that all danger of a run upon other institutions is at an end, 
and although there is some uneasiness respecting both 
Morocco and Albania, the general opinion is that peace will 
not be disturbed; while, to cap all, money is very plentiful 
and is growing more so. 

Next week everybody is prepared for 
Berlin. But there has not so far been shown the anxiety 
to get gold for the Reichsbank that was generally expected. 
Gold. clearly, could have been obtained from Kgypt if the 
proper measures had been taken, while it would have been 

2asy, likewise, to obtain gold in the open market in London 
each Monday if a slightly higher price had been offered. 
Nothing, however, of any importance has been done. ‘The 
gold which is no longer required in Egypt is going into the 
Bank of England. for example, £100,000 was sent in on 
Saturday; on Tuesday £175,000 more was sent in; and more 
will go in to-day, w hile most of the gold offering | in the open 
market on Monday is understood to have been secured by 
the Bank of England. Unless, therefore, the strike and the 
expected quarrel between the two Hou ses of Parliament pre- 
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a severe squeeze in 
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vents it, everything — to a marked improvement in| 
business in the early future 

The India Council offered for tender on Wednesday 50 lacs 
of its bills and the applications exceeded 681% lacs at prices 
ranging from Is. 3 31-32d. to ls. 4 1-32d. per rupee. Appli- 
cants for bills at ls. 4d. and for telegraphic srasdlers at 
1s. 4 1-32d. per rupee were allotted 51% of the amounts 
applied for. 

The following returns show the position of the 
England, the Bank rate of discount, the 
&c., compared with the last four years: 

1911, 1910. 1909. 
June 14, “—_ 15. oe 16. 


Circulation ........ 28,738,830 27,702,000 29,065,490 
Public deposits.... 13,833,244 27,533,503 12,971,401 
Other deposits. __-- 41,625,081 36,284,942 44,756,078 
Governm’'t securities 14,971,344 17,873,939 15,368,812 
Other securities.... 29,031,207 30,561,205 30,792,031 
Reserve, ,notesé&coin 29,197,621 33,136,881 29,262,273 
Coiné&bull.,both dep.39,486,451 42,388,921 39,877,763 


Prop. reserve to lia- 
bilities. ..._. p. c. 525% 51 15-16 50% 
Bank rate_--.-_.- p.c 3 3 2% 
79 15-16 81 15-16 844% 
Silver 244d. 24 54d. 


Consols, 2% p. eae 
4% 24 %d 
Clear.-house returns 241,084,000 326,861, 000 311,740, 000 


Bank of 
price of consols, 


1908. 
June 17, 


£ 

28,787,270 

9,776,532 
46,032,311 
15,072,531 
29,979,181 
28,526,902 
38,864,172 


=o 


1907. 
June 19, 
£ 


28,819,765 
10,867,819 
42,581,976 
15,084,520 
30,947,399 
25,298,567 
35,668,332 


47% 
87 7. 18 83 5-16 


25 1-16d. 30 15-16d. 
246,705,000 “255,511,000 


The rates for money have been as follows: 
June 21. June 16. June 9. June 2. 
Bank of England rate...._. 3 3 3 3 
Open market rate— 
Bank bills—60 days _-.--- 24% @2 5-16 2% 2 1-16 
—3 months.... 24%@2 5-16 244 2 1-16 2 1-16 
—4 months_... 2% 2% 2% 2% @2 3-16 
—6§ months.... 2% @2 13-16 24: 13-16 2% 2 7-16@2% 
Trade bills—3 months.... 2% @3 2% @3 2% 2% 
—4 months-_.-_- 3@3% 3@3\% 3 3 
Interest allowed for deposits— 
By joint stock banks... _-- 1% 1% 1% 1% 
By discount houses— 
[ Noe 1% 1% 1% 1% 
4d 39 ft | eo 1% 1% 1% 1% 


The bank rates of discount and open market rates at the 


chief Continental cities have been as follows: 
June 21. June 17. June 10. June 3. 
Rates of Bank Open Bank Open Bank Open Bank Onen 
Interest ai— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
Tt imisennngadudie 3 2% 3 2% 3 2% 3 2% 
ETRE TS epee 4 3% 4 3% 4 3% 4 2% 
I isn ds ib chenetenil 4 3% 4 3% 4 3% 4 2% 
PRES 4 3 7-16 4 3 9-16 4 3 3-16 4 3 
Amsterdam ......-.. 3 2% 3 2% 3 2% 3 2% 
——— Deksdeoudieutia 3% 1% 3% 1% 3% 1% 3% 2 
_ Slee ewes 4 3 9-16 4 3 9-16 + 3 7-16 4 3% 
St. Scenabane aimee sin 5 nom. 5 nom. 5 nom, 5 nom. 
tad ats nth ato die ede 4% 3% 4% 3% 4% 3% 4% 3% 
Copenhagen .....-.-- 4\% 4% 444 4% 446 4% 4% 4% 


Messrs. Pixley & Abell write as follows as of June 15: 


GOLD.—The arrivals of gold in the open market amounted to £638,000. India 
has taken £157,000, £309,000 has gone into the Bank and the balance will be used 
partly for the Continent and partly to supply Indian requirements for next week, 
£298,000 in bars has been sent into the Bank from Paris, the cheque having risen 
again to 25.31, and further amounts are expected from that quarter. The Bank has 
also received since our last £22,000 from France in sovereigns and £19,000 from 
Australia, while £125,000 has been withdrawn for South Africa and £10,000 for 
Batavia. £300,000 in sovereigns is reported to be on its way to this country from 
Egypt. Next week we expect £646,000 from South Africa and £73,000 from India. 
For the week: Arrivals—South Africa, £608,000; West Indies, £22,500; West Africa, 
£8,000; total, £638,500. Shipments—Bombay, £164,500; Calcutta, £6,000; total, 
£170,500. For the month of May: Arrivals—Germany, £24,000; France, £790,000: 
South America, £95,000; India, £182,000; Shipments—Germany, £118, 000; Hol- 
land, £241,000; France, £192,000; Turkey, £308,000; South America, £753,000: 
India, £1,043:000. 

SILVER.—There are no new features in the market. The tone has perhaps been 
hardly so good and prices do not show the same recuperative power to the level of 
last week. The price to-day of 24d. shows a fall of 1-16d., and this has been the 
rate for five days out of the six. The dulness is due to the slackening of the demand 
for China and to a disposition on their part to supply the market at any advance. 
This dulness is not reflected in the Chinese exchange, which keeps very steady on 
a parity with silver. Stocks, too, in Shanghai show a reduction on the week of 
£155,000, but business is reported to be exceedingly quiet. The support has come 
mainiy from India, the bazaars sending orders for the ensuing mail, but these 
have been filled without difficulty from the slightly larger supplies arriving from the 
United States and Mexico. Stocks in Bombay show an increase of 600 bars, and 
allowing for the arrival of silver on the sea, this shows a consumption of under 
£100,000 during the week, a falling off of nearly £60,000. The offtake is reported 
to be 110 bars daily. There has been a distinct renewal of activity in the Indian 
export trade, and exchange is higher at ls. 4d. The currency figures, too, show a 
reduction of 32 lacs, an unusual occurrence at this time of year. The price in India 
is Rs. 62% per 100 tolahs. For the week: Arrivals—New York, £261,000; West 
Indies, £11,000; total, £272,000. Shipments—Port Said, £1,000; Bombay, £101,- 
000; Calcutta, £20,000; total, £122,000. For the month of May: Arrivais—Ger- 
many, £29,000; France, £8,000; Shipments—Russia, £184,000; Germany, £167,- 
000; France, £98,000. 


The quotations for bullion are reported as follows: 





GOLD. June 15. June 8. SILVER. Junelds. Junes 
London Siandard.,  «. ae 4 London Siandarda., d. d. 
Bar gold, fine, oz___-. 77 69 77 «9 Bar silver, fine, oz_._.._..24% 24 9-16 
U.S. gold coin, oz_._.. 76 4% 76 4%] “ 2mo., delivery. __- 24 9- 16 24% 
German gold coin, oz_. 76 4 76 =4 Cake silver, oz.......26 7-16 26% 
French gold coin, 0z-. 76 5% 76 5%] Mexican dollars. __ _-_- nom, nom. 
Japanese yen__.__ _-- 76 4 76 =4 
The following shows the imports of cereal produce into 


the United Kingdom during the season to date, compared 
with previous seasons: 








IMPORTS. 

Forty weeks — 1910-11, 1909-10. 1908-09. 1907-08. 
an bbe os «hae Senden o ewt_74,221,200 77,831,040 67,755,700 72,471,250 
RESP Wo SO Te Eee as Ae 16,285,900 18,844,900 18,077,400 17,867,686 
ETE I Sem sn Say pee Mee pri 11,634,200 15,031,000 10,778,600 9,499,799 
Pi idhins teevdavetekpna dads 1,779,279 1,915,905 1,238,970 1,258,750 
a a aah tee ah es 575, 407 Be rget 1,004,130 848,350 
Indian corn.-.-.-- Jeiseeasaauwe 33,011,700 27,712,858 26,306,400 30,457,857 
PE “ecaepcacsoansacccesccate 7,942,500 9,030, Bal 9,013,800 11,363,500 

Supplies available for consumption (exclusive of stock on 
September 1): 

1910-11, 1909-10. 1908-09. 1907-08. 

Wheat imported........... ewt_74,221,200 77,831,040 67,755,700 72,471,250 

6s ébaaeiiade 7,942,500 9,030,551 9,013,800 11,363,500 

ak of home-grown....-....-.-- 20" 814.923 23,785,940 24,675,518 29,502,939 

pn a RN TE A le 102,978,623 110, 647,531 101,445,018 113. 337,689 
Averese price wheat, week__..__- 32s. 4d. 30s. 2d. 43s. ld. 33s. ld. 
Average price, season.._.....--- 30s. 8d. 32s. 10d. 34s. 8d. 33s. 3d. 


.. The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 
Week ending June 30. 


Sat. Mon, Tues. Wed, Thurs. Fri. 
Silver, per 0Z-.-.-------. d. 24%  ## 24% (247-16 24% 245-16 245-16 
Consols, new, 2% per cents.. 79%4 79% 79% 79% 79 9-16 79 3-16 
For account... ..----.-.. 79% =€=79% 79%  $$%(%7% 799-16 793-16 
French Rentes (in Paris) fr. 95.2744 95.27% 95.27% 95.17% 95.17% 94.92% 
Amalgamated Copper Co.... 72% 73% 72% 71% 72 71% 
American Smelting & Ref... 84% 85% 84 82% 82 R2 
bAnaconda Copper Co-.-.-.-- 8% 8% 8 % 83 8% & 
Atchison Topeka & Santa Fe.116% 117% 117% #j§$4116% +#&=;i4116% £116% 
Preferred .. ....-----.-- 108 108 108 108 108 108 
Baltimore & Ohio-..-.------ 111 112 1l1ly% = =66112%~—~=SO=«i*izCWD 112% 
Preferred -. ..---------- 92 92 92 92 92 92 
Canadian Pacific....--.--.--- 249 2485 248% 249% 248% £248 
Chesapeake & Ohio......-- 86% 86% 86% 86% 85% 85% 
Chicago Great Western. ---- 24% 2444 24 24 24% 24 
Chicago Milw. & St. Paul... "1304 132 131% 131 130% 130% 
Denver & Rio Grande....-.-. 29 29% 29% 29% 29% 28% 
Preferred .. ------------ 8 59 4 59 59% 59% 59% 
Erie ....----------------- 37% 37%4 38 5% 384% 37% 38% 
First Preferred-.-.-------- 58% 59% 6014 60 59% 59% 
Second Preferred-.-.---.-- 47% 48 48 48% 484 48% 
Illinois Central_.---------- 145 145% 145% $145% 145% #£=145% 
Louisville & Nashville------ 155% 156% $$156% #$£=©&1564 _~=~=«#155 155% 
Missouri Kansas & Texas.... 37% 38% 38% 38% 37% 37% 
Preferred .. ....-.--..-- 69 70 69% 70 69 69% 
Missouri Pacific....-.---.-- 51 52 51% 51% 50% 52 
Nat. RR. of Mex., Ist Pref... 67 67% 67% 67% 67 67 
Second Preferred--.-.-.-- 32 32% 321% 32% 32 32% 
N. Y. Central & Hudson Riv.114 114% 114% 114% 113% = 118 
N. Y. Ontario & Western... 46% 47% 47 47% 47 47 
Norfolk & Western--.---.---- 112% 02S 1124~Cié«dL‘ULSB 113 112 112% 
Pregereag 2. <220200<---- 93 93 93 pee as 92 
Northern Pacific......-..-..- 137% 140% 139% 139% 138% 138% 
aPennsylvania .....------- 64 6414 64% 64 63% 
aReading Company--.------ 82% 828 8214 82% 82 82% 
aFirst Preferred ---.----- 46% 46% 4644 46% 46% 46% 
aSecond Preferred ----.--- 46 46 46 euke ot 50% 
Rock Ieland.............- 344% 35 34% 34% 33% 33% 
Southern Pacific.........-- 121% 126% 128 127% 127% 126% 
Southern Railway--------- 32% 33 % 32% 33% 32% 32% 
Preferred .. ..-.-.-.-.-- 72% 73% 74 75 74% 74% 
Union Pacifie............. 190% 195% 195% 194% 194% 194% 
3 eee 7 97% 97% 97 97 97 
U.S. Steel Corporation - - - -- 80% 82 813% 81% 81 805 
Preferrea .. .....2-e2e-- 121% 122 122% 122% = «122 121% 
We xa Seedccseccuence 17% 18 18 17% 17 17 
PUGMNOE 26 <cdccuvecece 39% 39% 39% 39 37 387% 
MEOUNSEE GBs acncccsccce 70 70 70 70 67% 69 


a Price per share. 0¢€£ sterling. 








Comnr ercialand Riiscellaneous News 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 




















Merchandise Movement to New York. Customs Receipts 
| at New York, 
Month, | Imports. Exports. 

| 1910-11. | 1909-10. 1910-11. 1909-10. 1910-11. | 1909-10, 

| $ | $ | $ ~ | $ | $ 
. . 69 966,872 68,687,013 56,019.567 50,583,478 16,911,067 20,728,717 
August... 81,340,437) 68,295,105 65,279,115 49,212,360, 20,276,113 19,732,558 
September 67,590,619 73,362,959 66,183,119 50,779,347 17,699,966 17,906,343 
October ..| 70,317,977 76,749,472 61,166,950 55,899,327 16,381,800 19.793,908 
November 75,083,744 85,658,842 60,821,026 55,953,000 18,533,079 17,575,847 
December. 76,681,915 84,103,875 63,598,538 58,606,172 16,487,755 16,223, 356 
January... 74,513,315 78,656,123 61,365,707 52,644,329 16,.898.957 17,545,140 
February. 66,677,912 77,826,788 61,749,886 49,927,253 16,334.953, 18,778,746 
March ... 84,252,892 102,955,233 71,039,369 56,874,809) 19,487,785 21,988,922 
April .... 71,065,446 78,224,201 73,279,673 52,027,284 14,903,015 16,276,428 
Me chews 75,060,513) 68,497,815 66,064,021 58,511,642) 16,013,192 14,999,383 





—— io ee sen sen aS ee 


ecevectamns eee 541, 632863, 017, 426 3 706,555,922 591, 019,0 001 189, 927, 682 201, 549,348 





a 


‘The imports and ‘exports of f gold and silver for the eleven 
months have been as follows 





York, | 

















Gold Movement at New Stilrer—New York, 

Month. Imports. Exports. | _Emporis. | Exports. 

| 1910-11. | 1909-10. | 1910-11. | 1909-10. | “1910-11, | 1910-11. 

eee ES es Pa RE : 

Rs SES. | 4,906,446) 470,018! 177,490/13,405,800' 376,817 4,272,445 
August.......| 9,335,389) 600,563) 276,000) 2,847,470) 1,007,193 3,931,438 
September....| 431,581) 481,945) 134,500) 335,620; 693.062 424,670 
October .....-/ 689,290 685,147! 132.185) 1,974,125) 482.644 2,684,265 
November -...| 746,321) 1,093,967) 256,900) 8,877,100 696,077 3,779,193 
December ....| 1,881,121) 515,727) 387,610) 8,017,750 747.747 4,393,262 
January ....- 1,325,148 421,946, 871,445) 3,113,576) 875.816, 4,858,676 
February -...| 632,423) 1,912,799 351,125! 2,786,542) 604,167) 3'585.088 
BOGUT ccactee 1,158,724) 2,425,426 436,292) 1,644,417; 970,394) 4,764,064 
BED” ca cndcdn 470,074| 470,490, 591,794.36,168,360 $73.823 3,742,434 

We aekeccscal 2,950,931) 493,413) 395,600) 438,769 882,3 4,266, 389 
- RE Re 23, 527,448 443 9, 571, 441) 4,010,941 79, 609, 529 8,209, 755 40, 701, ¢ 14 


———— 














National Banks .- —The following information regarding 
national banks is from the office of the Dosantéaliel! of the 
Currency, Treasury Department: 

CHARTERS ISSUED TO NATIONAL BANKS JUNE 15 TO JUNE 21. 
10,08383—The First National Bank of Brunswick, Neb. Capital, $25,000, 
R. J. Gaines, Pres.; Dan W. Gaines, Vice-Pres.; H. O. Gaines, 
Cashier; Catherine O'Donnell, Asst. Conversion of the 


Brunswick Bank. 
10,034—The Citizens’ National Bank of Storm Lake, la. Capital, $75,000. 


Cashier. 


Fred Schaller, Pres.; A. D. Bailie, Vice-Pres.; Geo. J. Schaller, 
Cashier; R. A. Jones, Asst. Cashier. 
10,035—The Commercial National Bank of Demopolis, Ala. Capital, 


$100,000. A. R. Smith, Pres.; 
rwood, Cashier. 


No 
10,036—T “ol First National Bank of Port Norris, N. 


Isidore Bley, 
J. 


Vice-Pres.; J. D. 
Capital, $25,000. 


E. B. Bradford, Pres.; Levi Robbins, ‘Vice-Pres.; Lemuel Rob- 
bins Jr., Cashier. 

10,037—The National Bank of Liberty, N. Y. Capital, $50,000. E. W. 
Grant, Pres.: B. F. Green, Vice-Pres.; F. E. Bridges, Cashier; 
Albert Van Dyke, Asst. Cashier. 

10,038—The City National Bank of Greeley, Colo. Capital, $100,000. 
Daniel A. Camfield, Pres.; James E. Neill, Vice-Pres.; George D. 





This week, Last week, 1910. 1909. 
EE i ies chisel ewt. 3,510,000 3,470,000 3,395,000 3,210,000 
Flour, equal to_...-... 1 has oe in ote ae 190,000 200,000 150,000 170,000 
Dt” dnikech wenden bee eeekeake 605,000 435,000 540,000 1,055,000 





Statler, Cashier; A. S. Rogers, Asst. Cashier. 
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DIVIDENDS. 


The following shows all the dividends announced for the 


fu 


ture by large or important corporations: , 
_ Dividends announced this week are printed in italics. 





Name of Company. 





Books Closed, 
Days Inclusive. 





Railroads (Steam) 

Alabama Great Southern, preferred. .._. 
Albany & Susquehanna......_..... _. 
Allegheny & Western, guaranteed__.._. 
Atch. Topeka & Santa Fe, pref__.._.__. 
Atlantic Coast Line RR., common...... 
Beech Creek, guaranteed (quar.)__.._._. 
Belt RR. & Stk. Yds., Ind., stock div... _. 
i £ 2°  SRRRES eee 
Boston & Maine, common (quar.).....- 
Boston & Providence (quar.)____.._._. 
Boston Railroad Holding Co., ES 
Boston Revere Beach & Lynn_____.___. 
CRE MOEN, oc watincinocnckceoceece 
Central RR. of New Jersey (quar.)_---- 
Chicago Burlington & Quincy (quar.)-_--- 
Chicago & Eastern Illinois, pref. (quar.)_ 
Chicago & North Western, com. (quar.) 

RR RS is apa 
Cleve. Cin. Chic. & St. L., pref. (quar.) -- 
Cuba Railroad, preferred_._..__.._____ 


Delaware Lackawanna & Western (quar.) 


Detroit Hillsdale & Southwestern ____._- 


Detroit & Mackinac, common__...______ 


I 


Fonda Johnstown & Gloversville, com_.._. 
a oy Railroad & Banking (quar.)-.-__- 
RRS BREEN 5 etnaes i am 
Great Northern (quar.)_................ 


Gulf & Ship Island (quar.)__._._.._.._. 
Harrisb. Portsmouth Mt. J. & Lancaster. 

RRR 8 SER. SE aR eS 
Hocking Valley, common_____________. 
Iilinots Central (No. 113)......_.___.._. 
Illinois Central, Leased Line, guaranteed 
Interborough Rapid Transit (quar.)-___ 
Joliet & Chicago, guaranteed (quar.)---_- 
Kansas City Southern, pref. (quar.)____- 
Lake Shore & Michigan Southern.______. 

Guar, stock (Mich. So. & No. Ind.)_- 
Lehigh Valley com. and pref___.__.____. 
Little Schuylkill Nav. RR. & Coal_____. 
AR aR ae 


N. Y. Chic. & St. Louis, Ist & 2d pref... 
New York & Harlem, com. & pref_____- 
New York Lackawanna & Western__.__. 
New York Ontario & Western.__..____. 


Norfolk Southern (quar.) 


Northern Pacific (quar.) 


Pennsylvania Company 


First preferred 
Rensselaer & Saratoga 


Rome & Clinton 


Chicago & East. Ill. com. tr. certfs___-_ 


Preferred trust cerfts. (quar.)_.___. 
K.C. Ft. S. & M. pf. tr. etfs. (quar.)_- 
St. Louis Southwestern, preferred_____. 
Southern Pacific Co. (quar.) (No. 19)_- 
Southwestern RR. of Georgia__________ 
Toledo St. Louis & Western, pref. (quar.) 
Union Pacific, common (quar.) 


United N. J. RR. & Can. Cos., guar.(qu.) 


Valley RR. (N. Y.), guar 
Vermont Valley 
Worcester Nashua & Rochester 


Wrightsville & Tennille, com. and pref _- 


Street and Electric Railways. 


Amer. Cities Ry. & Light, com. (No. 5)-_- 


Preferred (quar.) (No. 20) 
Athens (Ga.) Ry. & Electric, pref 


Aurora Elgin & Chic. RR.. com. (quar.)_ 

Preferred (quar.) 
Bangor Ry. & Electric (quar.)_________ 
Boston & Northern Street Ry., common... 
Boston Suburban Elec. Cos., pref. (quar.)- 
Brazil Ry., preferred (quar.)__..________ 
Brooklyn Rapid Transit ES ae 
Capital Traction, Wash., D. C. (quar.)-_- 
Carolina Power & Lt., pref. (qu.) (No. 9) 
Chattan. Ry. & Lt., pref. (quar.) (No, 8) 
Chic. City & Conn, Rys., com. partic. ctf- 


Preferred participation certificates...., $ 


Cincinnati Dayton & Toledo, common 
Preferred 


Cincin. & Hamilton Trac., com. (quar.) _ | 


Preferred (quar.) 


Cin. Newport & Cov. Lt. & Trac.,com.(qu)| 


Preferred (quar.) 
Cincinnati Street Ry. he ae 
Citizens’ Elec. St., Newburyport, Mass_. 
Cleveland Ry. (quar.)_........._....__ 
Columbus (Ga.) Elec. Co.. pref. (No. 10). 
Columbus(O.) Newark & Zanes,, pf. (qu.) 
Consolidated Traction of New Jersey... - 
Denver & Northwestern Ry. (quar.) 


-~_—-—— =— 


Duluth-Superior Tract., common (quar.) | 


C SOO Do. cecumseubagns .. 
El Paso Electric Co., preferred (No. 18). 
Ft. Smith Light & Trac., pref. (quar.).._- 
Germantown Passenger Ry. (quar.)_.__§$ 
Halifax Elec. Tramway, Ltd.(qu.) (No.58) 


Hestonv. Mantua & Fair. Pass.Ry.,com.| $1 
$1 


RRA aris 


Indianapolis Street Ry 


interstate Railways, preferred (No. 1)___| 


Lake Shore Electric Ry., lst pref. (quar.) 
Little Rock Ry. & Electric, common... 
Common (extra) 
Preferred 


SeGeeerenraraqaece2ececaoeacaecaes 


tet Cet et et 


a 
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15 


10 
17 


15 
29 


15 
15 


10 


29 
15 


15 


Norfork & Western, preferred (quar,)__- 
og a ty eee 


18 
15 
Northern RR. of New Hampshire (quar.) 
Norwich & Worcester, pref. Dro onan 
ee ed oa 
Philadelphia & Trenton (quar.)__..____- 
Pitts. Cin. Chic. & St. L., com.& pf. (qu.) 
Pittsb. Ft. W. & Chic., reg. guar. (quar.) 

Special guaranteed (quar.)_____.____. 
Reading Company, common_.____..____. 
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Richm, Fred. & Potom. com. & div. oblig. 
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Auburn & Syracuse Elec. RR., pref. (qu.) 
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Holyoke (Mass.) Street Ry.._......_____ 
Illinois Traction, preferred (quar.)...... | 








June 16 





to 


Holders of rec. July22a 
to 
Holders of rec. June22a 
Holders of rec June30a 
June 22 to 
Holders of rec. June23a 


June 30 


July 10 


3 May 29 


June 3 


1| Holders of ree. June la 
1! Holders of rec. June20a 


June 27 





Holders of rec. June 29 
Holders of rec. Junel5a 
Holders of rec. June30a 
Holders of rec. July20a 
to July 4 
Holders of rec. Junel7a 
Holders of rec. June 2a 
Holders of rec. June 2a 
Holders of rec. June23a 
1| Holders of rec. June30a 
ee of rec. July 5a 


lJune 16 to July 2 
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to 


to 


to 


to 


to 


to 


to 


18| Holders of rec. July 8a 
1) June 20 
10 Holders of rec. July la 
15\July 2 
Holders of rec. July 5 
1|Holders of rec. Julylla 
10\July 1 
10 Holders of rec. June 20 
‘Holders of rec. June 20 
7|Holders of rec. June30a 
1| Holders of rec. Aug. 1 
1\ June 13 

1| Holders of rec. June24a 
3| Holders of rec. June24a 
Holders of ree. June30a 
Holders of rec. June30a 
1| Holders of ree. June30a 
Holders of rec. July la 
June 11 
1| Holders of rec. June2la 
July 21 
Holders of rec. Julyl5a 
Holders of rec. June20a 
Holders of rec. Junel5a 
Holders of rec. Junel5a 
Holders of rec. June30a 
June 20 
Holders of ree. Junel0da 
Holders of ree. June20a 


June 30 
July 14 


July 10 


July 4 


July 14 
Aug. 10 


July 14 


1| Holders of rec. Aug. la 
1| Holders of rec. Junel5a 
1| Holders of rec. Junel5a 


14\July 30 
1; Holders of ree. Junel5a 
Holders of ree. July3la 
Holders of rec. June30a 
Holders of rec. July 6a 
Holders of ree. June 5a 
June 18 
Holders of rec. Junel0a 
Holders of rec. June28a 
July 1 
Holders of rec. Julyl5a 
June 11 
June il 
Holders of ree. Julyl5a 
Holders of ree. Aug.23a 
June 16 
June 22 
June 21 


promt feed freed freed 








June 21 





1 June 18 
;|sune 18 


15. 


June 17 
June 17 
June 17 
Holders of rec. June30a 
Holders of war’t No.19a 
June 16 
Holders of ree. June30a 
Holders of rec. June 3a 


to 


to 


to 


to 
to 


to 


to 


to 


to 


to 
to 


Aug. 14 


June 30 


July 10 
July 6 
July 2 


June 30 
July 1 
June 30 


July 2 
July 2 
July 2 


July 5 


June 30 


Holders of rec. June20a 
Holders of ree. J une2la 
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June 17 


June 30 


July 2 
July 2 


Holders of ree. June30a 
10| Holders of ree. June23a 
10| Holders of ree. June23qa 


1 Holders of rec. June20a 


5\July 1 


to 


30) Holders of rec. June29a 


15 Holders of rec. July 3a 


July 4 


1 Holders of rec. June 9a 


1 June 15 


to 


June 30 


3) Holders of rec. June26a 
1 Holders of rec. Junel5a 


1\June 21 
1/June 21 


1 June 16 
1 June 16 


l\June 21 
1' June 21 


15\July 1 
1l5\July 1 


1| June 17 


June 25 


1l5\July 1 
10 





to 
to 


to 


to 


June 30 
June 30 
July 1 
July 1 
June 30 
June 3 

July 16 
July 16 
June 30 


1| Holders of ree. June30a 
1 Holders of rec. Junel7a 
; Holders of ree, J une20a 
to 


June 30 
July 14 


Holders of rec. July la 
: Holders of rec. Junel7a 


‘Holders of ree. J unel74 


5\June 15 to 
3 June 20 to 
l\June 21 to 
1 June 21 to 


1\June 23 to 
5\June 21 to 
1| Holders of rec. 
1\June 23 

1/ June 23 —=—«itto 
I'June 23 to 


10) Holders of rec. June30a 
15| Holders of rec, June 30 


July 4 
July 3 
June 30 


June 30 


1| Holders of ree. June 30 
1 Holders of rec, Junel5a 


July 2 
July 6 
June20a 
July ] 
July ] 
July ] 

































































Per When Books Closed, 
Name of Company, Cent. | Payable. Days Inclusive, 
Street and Electric Railways (Concluded). 
London (Canada) Street Ry_.......___ 3 July 3\June 25 to July 2 
Louisv.& Nor, Ry.& Ltg., pf. A&B (qu.) % July l\June 26 to June 30 
Louisville Traction, common (quar.)....|; 1 July ljJune 1l to June 15 
Manila Elec. RR. & Ltg. Corp. (quar.)..; 1% |July 1| Holders of rec. Junel9a 
Massachusetts Electric Cos., preferred..| $2 (July 1 Holders of rec. June 5a 
Memphis Street Ry., preferred (quar.)....| 14% |June 30\June 22 to June 30 
Nashville Railway & Light, com, (quar.)| 1 July 1| Holders of ree. Junel9a 
Ct 1% (July 1| Holders of rec. Junel9a 
New England Invest. & Secur., pref....| 2 July 1| Holders of rec. June20a 
New Orleans Ry, & Light, pref. (quar.)--| 1% |July 15 July 1 to July 15 
New York State Rys., com. (quar.)....| 1% ‘July 1| Holders of rec. June2la 
I 1% \July 1| Holders of rec. June2la 
Norfolk & Portsmouth Trac., pref. (quar.)} 1% |July 10/Holders of rec June30a 
Ohio Traction, common_......_...____. 1 July 1|Holders of rec. June26a 
Old Colony Street Ry., common.....____. 3 June 30/Holders of ree. June29a 
Omaha & Councli Bluffs St.Ry.,com.(qu.)} 1 July l\June 18 to June 30 
ee CO 1% |July ljJune 18 to June 30 
Ottawa Electrie Ry. (quar.)......____. 2% |July GC ncn nites ecedmiininiins 
Ottumwa Ula.) Ry. & Light, pref. (quar.)..| 134 |\July 15!Holders of rec. June 30 
Pacific Coast Power, common (No, 7)..--; 2% |July 17!Holders of rec. July la 
ee aaa a9 es element 50c. |July 17)/Holders of rec. July la 
I SR 3 July 17|Holders of rec. July le 
Philadelphia Company, common (quar.) . 1% |Aug. 1| Holders of rec. July la 
Came (ONIN. ccc. leg | Aug. 1| Holders of rec. July la 
Porto Rico Rys., Ltd., pref. (quar.)..-.| 1% |July l\June 21 to June 30 
Puget Sound’Elee. Ry., pref. (No, 11).-.| 3 July 1 Holders of ree. June22a¢ 
Quebec Ry., Lt., H. & P., Lid.,com.(qu.).| 1 July 15/Holders of ree. June 30 
Railways Company General (extra)_.._- 5 uly I1\June 21 to June 30 
Railway & Light Securities, com.(No. 4)_| 2 Aug. 1| Holders of ree. July17a 
Ci ee 3 Aug 1| Holders of rec. July17a 
I i 1 4B July l1jJune 21 to June 30 
Rio de Janeiro Tram., L. & P., Lid SS. 206 Me. . Biceeteee 
St. Charles St., New Orleans......_____. 3 July 1| Holders of rec. June 30 
St. Joseph Ry.,L.,H.&P.,pf.(qu.)(No.35) 1% |July 1 Holders of rec. Junel5a 
Sao Paulo Tram., Light & Power (quar.)} 2% jJuly 3'Holders of ree. Junel5ea 
Scioto Valley Trac. Ist pf. & pref. (quar.)} 1% (|July RE SR Raaneooon 
Seattle Electric Co., com. St enh doc 1% |July 15 Holders of rec. July la 
Second & Third Sts. Pass., Phila. (quar.)) $3 ‘July 1| Holders of' rec. June 5 
Springfield & Xenia Ry., pref. (quar.)...-| 1% ‘July 5 Holders of rec. June 30 
Susquehanna Ry., L. & P., com. (No. 1)} I July iJune 16 to June 30 
RE SSE hae Aaa Rie a 2% Sept. liAug. 16 to Aug. 31 
Syracuse Rapid Transit, pref. (quar.)._..; 1% |July 1 Holders of rec. June30a 
Terre Haute Indianap. & Eastern, pref.._;| 1% |July lJune 21 to June 30 
Texas Traction, pref. (quar.)_....._.___ 144 July 15 Holders of ree. July la 
13th & 15th Streets Pass. Ry., Phila_._.- $6 July l1June 21 to June 30 
eS et, Der Fe = 1%4 |July 3/Holders of rec. Junel5a 
Tri-City Ry. & Light, preferred (quar.)..| 1% July 1| Holders of ree. June 23 
Twin City R. T., Minneap., com. (quar.)| 1% /July 1| Holders of ree. Junel2a 
en I 1% ‘July 1 Holders of ree. Juneld5a 
Union Passenger Ry., Philadelphia. __- $4.75 July 1 Holders of rec. Juneléa 
Union Ry., Gas & Electric, pref. (qu -| 1% July  1)Holders of rec. Junel9a 
Union Traction, Philadelphia_._...____ $1.50 July 1 Holders of rec. June 9a 
Union Utilities Co., common (quar.)_._- 44 \July  1/Holders of rec. June20a 
United Electric Co. of New Jersey______- 2 July 1 Holders of rec. June30a 
United Light & Rys., first preferred... _- 1% July 1June 21 to June 30 
ee SO % July I1June 21 to June 30 
United Power & Transportation_______. $1.10 July liJune 21 to July 2 
United Tract. & Elec., Providence (quar.)} 1% ‘July lJune 14 to June 18 
Virginia Ry. & Power, preferred_..____._ 2% July 10 Holders of ree. June30a 
Wash. Water Power. Spokane (quar.)___| 2 July 1 Holders of rec. Junel5a 
West End Street Ry., Boston, preferred_| $2 ‘July 1'June 24. to July 2 
Western Ohio Ry., 2d pref. (quar.)____- 14% July 10 Holders of rec. June30a 
West India Electric Co., Ltd. (No. 14)_- 14% July 3 June 26 to July 2 
West Penn Traction, pref. aS 1% July 15 Holders of ree. July 6 
West Philadelphia PassengerRy__.____- $5 (July 1/Holders of rec. JunelSa 
Wheeling Traction (quar.)__......______ 1 (July 15 Holders of rec. July la 
Winnipeg Electric Ry. (quar.)___._____- 3 86¥July IJjJune 20 to July 1 
Youngstown & Ohio River RR., pref. (qu.) 4% | July 5 Holders of ree. June 30 
Banks. 
Aetna National (quar.)_...........___. 2 \July 1 Holders of ree. June 27 
| nies 13S | July iJune 21 to July 2 
Battery Park National........_..____. 3 July 1 June 23 to June 30 
Broadway, Brooklyn (quar.)_....._____- 4 July iJjJune 21 to June 30 
ee edd. 10 July ] Holders of ree, June30a 
oo EET aan ara 2 July l1June 21 to June 30 
Butchers’ & Drovers’ National____.___. 3 July 1 June 23 to June 30 
Chase Nattonal (quar.)..............__. 5 July 1 Holders of rec. June30a 
Chelsea Exchange (quar.)____.__.._ ___. 2 July 1 Holders of ree. June30a 
Chemical National (bi-monthly)... _____ 2% \July li\June 25 to June 30 
Citizens’ Central National (quar.)_.____. 1g \July 1 Holders of ree .June28a 
City, National (Brooklyn)._.......____- 7 = | July I\June 21 to June 30 
Coal & Iron National (quar.)__ _______._ 134 July 1 Holders of ree. June 14 
I 2% \July 1 Holders of ree. June20a 
I 8 (July 1June 22 to June 30 
Commerce, National Bank of (quar.)_.._| 2 July l\June 24 to July 2 
Mast River National................__. 3 July l\June 22 to July 4 
Fue Bema (ouer.).................. 25 =| July 1 Holders of ree. June30a 
I Nk 135 July 1 Holders of rec. June30a 
Fifth National (quar.) (No. 144)_______ 3 July Dining mination Cee 
First National, Brooklyn (quar.)_......_. 2 July lJune 30 to July 2 
First National (quar.) ........._...____ 7 ~~ §6‘July 1 Holders of ree. June30a 
First Security Co. (quar.).........._..-- 3  jJuly 1 Holders of rec, June30a 
Fourth National (quar.)_.__.__________ 2 |\July lJune 21 to July 2 
German Exchange. _.._......_.._..._. 10 {July Il June 21 to June 30 
Hanover National (quar.)_______._____ 4 July l1June 21 to June 30 
Importers’ & Traders’ National_________ 12 ‘July 1June 21 to June 30 
Irving National Exchange (quagr.)__.__- 2 (July ljJune 22 to July 2 
CT cite neEned sade cesceaceaemens 4 (|July liJune 27 to July 2 
Liberty National (quar.)_______._._____ 5 July i Holders of ree. June30a 
Manhattan Co., Bank of the (No. 210)___| 7 July l\June 27 to June 30 
Manufacturers’ Nat., Brooklyn (quar.)._| 5 July I June 24 to June 30 
Market & Fulton National (quar.)_____- 3 July l\June 21 to June 30 
Mechanics, Brooklyn (No. 118)__.______. 6 |July IjJune 27 to June 30 
Mercantile National (quar.)_......_____ 1% |July liJune 25 to July 2 
Merchants’ Exchange National___._____ 3 July 1| Holders of rec. June22a 
Merchants’ National (No. 216)_________ 3% |July 1| Holders of ree. June22a 
Metropolitan (quar.)...............___ 2 July iJune 18 to June 30 
Montauk, Brooklyn___.._..._......_.__ 2 July liJune 16 to June 30 
Mount Morris (quar.)..............___ 3 July l1June 21 to June 30 
Te eee dno ne co eioe as... .. 4 July l1\June 23 to June 30 
Nassau National, Brooklyn (quar.)._.._| 3 July l\June 24 to July 9 
New York, Bank of, N. B. A. (No, 255)__| 7 July liJune 24 to June 30 
New York County National (No. 118).__| 20 July liJune 25 to July 1 
North Side, Brooklyn (No, 34)___._.____ 3 July I\June 21 to July 2 
Park, National (quar.)_......________. 4 July 1)Holders of rec. June20a 
I I, 5 July l\June 25 to June 30 
People’s National, Brooklyn___________ 2 July 1/Holders of ree. June30a 
Es adam OE Wate tain w es bined oom oe 10 July l1\June 28 to July 2 
Prospect Park, Brooklyn (quar.)....____ 1% |July l\June 29 to June 30 
Ridgewood, Brooklym_............_____ 2 July l\June 24 to July 2 
Seaboard National (quar.)___.._...____ *3 July 1} Holders of rec. June26a 
Second National (quar.)_..._..._...____ 3 July 1| Holders of rec. June29a 
Di utes b eh whedbdewesscecesnen.... 5 July I\June 10 to June 30 
Washington Heights, Bank of (quar.)___.| 2 July liJuly 1 to July 2 
i i pebnethdencekencadeeeaen. 6 July li\June 16 to July 2 
DT Stwhhbchaeudcnecnmeeenes.c., 10 July 1j\June 24 to June 30 
: Trust Companies. 
ee 4 July 1|Holders of rec. June26a 
SE Divcwcndcwconcceceees.... 5 July 1|Holders of rec. June 22 
tt MT in aot ensecesbecnoneucc... 9 July 1|Holders of rec, June24a 
Commercial of New Jersey (quar.)______ 4 July l'June 29 to June 30 
DT iii shed thédeounmenecen«... 3 July l'May 24 to May 28 
PIII 5. ode ecccceccen.. 4 July ljJune 21 to June 30 
Tt Piisencnccceccenccecia.. . 5 July 1} Holders of rec. June 19 
Whi Gib nw ee kik oh enw deceducce . 3 July IjJune 21 to June 30 
Lawyers’ Title Ins. & Tr. (qu.) (No. 51)} 3 July tljJune16 to July 2 
Long Island Loan & Trust, Bklyn. (quar.)| 3 July 1| Holders of rec. Junel7a 
DE Cetbdhenccnobbhinsceeaan<. 6 July  1/Holders of ree. June 7a 
Mechanics of N. J, (quar.) (No. 48)_____ 5 July ljJune 29 to July 2 
Mutual Alliance (quar.)_...........___ 1% |July tIljJune 25 to June 30 
People’s, Brooklyn (monthly) ......_____ 1 July _1)Holders of rec. June30a 
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When Books Closed. Books Closed. 
Name of Company. ’ ‘ Days Inclusive. Name of Company. ; 


Days Inclusive. 
Trust Companies (Concluded). 
Wee COUT cv cd den csbsdniaccanncccs 





Miscellaneous (Concluded). 
July 6 to July 9 | National Sugar, preferred (quar.)_...... 3| Holders of rec. 
June 20 to June 30 | National Surety (quar.).......-......- 3 l\June 21 to 
Holders of rec. June 24 | Nebraska Telephone (quar.).-.-.-.....- 10\July 1 to 
New Orleans Gas Light $3 15| Holders of rec. 
June 30 to July 2 | New York Air Brake (quar.)..--..-....-. 28| Holders of rec. 
June 24 to July 1/1] N. Y. Mortgage & Security (quar.) vienoe 3 Holders of rec. 
New York Mutual Gas Light 10| Holders of rec. 
Holders of rec. July 5 | Niagara Falls Power (quar.)-..-.......-. 15| Holders of rec. 
Holders of rec. June20a | Nipissing Mines (quar.)-...-----.-...-- 20\July 1 to 
Holders of rec. Junel6éa E 6 20\July 1 to 
Holders of rec. June 9a | North American Co. (quar.)-...-......- 1| Holders of ree. 
Holders of rec. June 9a | Northern States Power, pref. (quar.)--..-- 15| Holders of rec. 
Nova Scotia Steel & Coal, common (quar.) 15| Holders of rec. 
Holders of rec. Junel5a Preferred (quar.)...-----.---.--...-- 15) Holders of rec. 
Holders of rec. May3la | Oklahoma Gas & Elec., pref. (quar.)..--.-- 15) Holders of rec. 
July 2 | Old Dominion Steamship (No. 71) liJune 21 to 
Aug. 1 | Omaha Water, first preferred 15| Holders of rec. 
Aug. 2 Second preferred 15| Holders of ree. 
Holders of rec. June20a | Otis Elevator, common (quar.).-..-..-.-- 15| Holders of rec. 
July 6 to July 23 Preferred (quar.) 15} Holders of rec. 
Holders of rec. Pacific Telep. & Teleg., pref. (quar.)..-.- l5iJuly 1 to y 
June 25 to Pay-as- You-Enter Car Corp., pref. (qu.)-_ 1l5\July 6 to July 14 
Holders of rec. Pitisburgh Coal, preferred (quar. Dctui diane ‘ 25| Holders of rec. July 12 
June 24 to ‘ Pittsburgh Plate Glass, common (quar.)- ljJune 16 to July 1 
15| Holders of rec. Pope Manufacturing, pref. (quar.)-.-.-- 31| Holders of ree. June 24 
15) Holders of rec . Procter & Gamble, preferred (quar.)-.-.-- 15 Holders of rec. June30a 
15| Holders of rec. Public Securities, preferred ; June 25 to June 30 
15|June 28 to Quaker Oats, common (quar.)......-..-.. 15| Holders of rec. July la 
15 June 24 to Preferred (quar.)...-.-----.-------- . 31) Holders of rec. Aug. le 
June 10. to Realty Associates 15|Holders of rec. July 5 
Holders of rec. Reece But.Hole Mach. (qu.) (No. 101)-- 15|Holders of ree. July 5 
Holders of rec. Republic Iron & Steel, pref.(qu.)(No.38) Holders of rec. Junel6a 
Holders of rec. Junel5a | Rhode Isl.-Perkins Horseshoe, pf. (qu.)- 15|Holders of rec. July 1 
Holders of rec. June la | safety Car Heating & Ltg. (quar.).-.-..-- Holders of ree. Junel4a 
Holders of rec. June30a | San Diego Consd. Gas & El., pref. (qu.)-- 15| Holders of rec. June 30 
May 18 to May 31 | Seranton Electric, preferred (quar.)-_---- June 24 to July 2 
Holders of rec. Junel2a | Sears. Roebuck & Co., pref. (quar.)_--.-- Holders of rec. Junel5a 
Holders of rec. July 10a | Securities Company July 1 to July 16 
Holders of rec. July 10a | Shawinigan Water & Power (quar. —" Holders of rec. July 7 
June 24 to July 6 | Sloss-Sheffieid Steel & Iron, pref. (quar.) Holders of rec. Junel7a 
19\Holders of rec. Julp 6a | Southern New England Telephone (quar.) . July 1 to July 15 
15|Holders of rec. July 8 | South Porto Rico Sugar, com. (quar.).-- Holders of rec. June21la 
15\Holders of rec. July 8 Preferred (quar.) Holders of rec. June2la@ 
15|Holders of rec. July 8 | Standard Screw, common and preferred - . Holders of rec. Junel5a 
15| Holders of rec. July 8 | Subway Realty (quar.) Holders of rec. June24a 
Mijune 27 of rec. June24a | Sulzberger & Sons Co., pref. (quar.)_.-.-- June 16 to June 30 
li\June 27 to July 2 | Swift & Co. (quar.) (No. 99) Holders of rec. June 10 
15 July 6 to July 16 | Torrington Company, preferred June 21 to June 30 
1 June 23. to June 30 | Underwood Typewriter, com. (qu.)(No.1) Holders of rec. June 20a 
1\ June 28 to POR MP umdcccusbdacddceews Holdersof rec. June 20a 
1\ June 18 to June 30 | Union Bag & Paper, pref. (qu.) (No. 49)- Holders of rec. June30a 
15| Holders of rec. June30a | Union Carbide (quar.) June 17 to June 30 
1 Holders of rec. June30a | Union Gas & Elec., Cin., pref. (annual) -- June 26 June 30 
1 Holders of rec. June20a | Union Switch & Signal, com. & pf. (qu.)- July 1 July 10 
16 Holders of rec. July 31 | United Gas & Elec. of New Jersey, pref-- July 1 July 14 
25| Holders of rec. June 30 | United Bank Note Corp., pref. (quar.)-_. June 16 July 2 
Holders of rec. June 24 | United Cigar Stores, Corp. of (quar.)-.-- July 2 July 16 
Holders of rec. June 24 Extra July 2 July 16 
June 30 | United Fruit (quar.) (No. 48) Holders of rec. June24a 
July 9 | United Gas Improvement (quar.)_-..--- Holders of rec. June 30 
July 9} United Shoe Machinery, common (quar.) Holders of rec. June224@ 
Holders of rec. Junel4a Preferred (quar.) Holders of rec. June22a 
July 1 to July 15] U.S. Finishing, com. (quar.) (No. 10)_-- 1 Holders of rec. June 20 
July 1 to July 15 Preferred (quar.) (No. 48) 


1 Holders of rec. June 20 
Holders of rec. Junel0a | U.S. Industrial Alcohol, pref. (quar.) --- - 15 Holders of rec. July 8a 
Holders of rec. June30a | U.S. Light & Heating, preferred 20 Holders of rec. June30a 
Holders of rec. Junel2a | U.S. Printing of New Jersey (quar.)---- 1June 22 to July 2 
Holders of rec. Junel2a | U.S. Printing of Ohio, pref. (quar.)_---- l1June 21 to July 2 
Holders of rec. July 15 | U. S. Radiator Corp., pref. (quar.)..---- 15 June 22 to June 30 
June 15 to June 21] U.S. Smelt., Ref. & Min., com. (quar.)- 15 Holders of rec. June 30 
Holders of rec. June20a Preferred (quar.) 15 Holders of rec. June 30 
Holders of rec. June20a | U.S. Worsted, preferred (quar.) _.....--- 15 July 2 to July 14 


‘Holders of rec. June 24 | Uswoco Mills, preferred (quar.)-_--.-.---- 15 Holders of rec. June 30 
15'Holders of rec. July 7a | Utah Gas & Coke, preferred (quar.)-_---- 1 June 27 to June 30 
Holders of rec. Junel5a | Va.-Caro. Chemical. pf. (qu.) (No. 63)--| 2 15 June 18 to July 19 
Holders of rec. Junel5a | Vulcan Detinning, pref. (quar.) 20 Holders of rec. July 10 
Preferred (quar.) Holders of rec. Juneli5a | Wells, Fargo & Co 5 July 15 July 6 to July 16 
Consolidated Car Heating 15| Holders of rec. June 30 | Western States Gas & Elec., pref. (quar.)--| 1% |July 15 Holders of rec. June 30 
Extra 15) Holders of rec. June 30 | Western Union Teleg. (quar.) (No. 169)- % iJuly 15 Holders of rec. June20a 
ns.Gas, Elec.Lt.&Pow., Balt., com.(q.)| 1jJune 21 to June 30 | Westinghouse Air Brake (quar.)_...._.- 2% \July 10July 1 to July 10 
Consumers’ Power, preferred (quar.)-.---| 1 Holders of rec. Junel9a Extra 1% July 10July 1 to July 10 
Corn Products Refining, pref. (quar. ee 15 Holders of rec. June30a Special 1 
Cuban-American Sugar, pref. (quar. Sd 


‘July 10July 1 to July 10 
| 1| Holders of rec. Junel5a Westinghouse El. & Mfg., pref. (quar.)--' 154 July 15 Holders of rec June30a 
Cumberiand Tel. & Tel. (quar.) (No. 111) 
Delaware Lackawanna & West. Coal (qu. ).| 


July _1)Holders of rec. June 19 ‘a Transfer books not closed. 6 Less income tax. d Correction. e Declared 4%; 
7 Oe 

etsett Udison ceuar) Tuy Ueltolders of ree. July 1a | Pavable 2% July 15 1911 and 2% Jan. 151912. f Atrate of 7% per annum for period 

Distillers’ Securities Corp. (qu.) (No. 35) July 31\Holders of rec. July10a | Wom May 25 Palle Me Fo 2. hPa on ae Se een payable 

Distilling Co. of America, pref. (quar.)-- July 29|Holders of rec. Julyl0a . , y 

Dominion Steel Corp., Ltd. (No. 1) | 

Duluth Edison Elec., pref. (qu.) (No. 21) 


July Holders of rec. June 20 —— p 
du Pont Internat. Powder, pref. (quar.). | 


July Holders of rec. June20a - Auction Sales.— Among other securities, the following, not 
July Holders of rec. June20a 
du Pont de Nemours Powd., pref. (quar. ) 
Eastman Kodak, common (quar.) a site | 


July 25\July 16 to July 25 | regularly dealt in at the Board, were recently sold at auction 
July Holders of rec. May31a | in New York, Boston and Philadelphia. 

Common (extra) 

Preferred (quar.) 


; é a 2 . 
MI pnd Se at he 9 By Messrs. Adrian H. Muller & Sons, New York: 
Edison Elec. Ill., Boston (quar.) (Ne. 89) _ | Aug. Holders of rec. July 15 | Shares. Per cent. | Bonds. Per cent. 
Electrical Securities Corp., pref. (quar.) - Aug. Holders of rec. July 27a 38 Suburban Auto Exp. Co__$14 lot | $1,015,000 The Imperial Copp. } 
Electrical Utilities Corp., pf. (qu.) (No. 5). July Holders of rec, June30a 28 Westchester Co. Brew_$2,650 lot; Co. of Arizona 6s 
Electric Storage Battery, com.& pf. (qu.)| July 1{Holders of rec. June24a 72 Westchester Co. Brew. $6,692 lot | $90,000 Development Co. 
Empire Steel & Iron, pref. (No. 25) July liJune 21 to July 2 25 Couple-Gear Co, of N. Y. $105 lot ‘ 4 
General Chemical, preferred (quar.)..../ July 1| Holders of rec. June21a 20 Internat. Lumber & Devel. $250,000 Tombstone Consolid. 
General Chemical of Cal., lst pref. (quar.) July 1| Holders of rec. June 21 Co., $300 each $180 Mines Co. of Ariz. 6s._..--- 
General Electric (quar.) July 15|Holders of rec. May3la | 20,000 Mogul Drainage B hae 100,000 Tombstone Cons. M’s 
Goldfield Consolidated Mines (quar.)---- July 31)Holders of rec. June30a Tun. & M. & Co. of Arizona, $10 each-_---.}$100,000 
Extra July 31/Holders of rec. June30a $725,000 Demand notes of I m- 
Gorham Manufacturing. pref. (quar.)---. July 1} Holders of rec. June 23 70 Franklin Trust Co perial Copper Co 
Guggenheim Exploration (quar.) (No. 34)| 
Great Lakes Towing, preferred (quar.)-- 


July ljJune 15 to July 2 10 Bat. Pk. $1,500,000 Demand notes of 
July 1) Holders of rec. June 15 
Harbison-Walker Refrac., pref. (quar.) -- 
Hart, Schaffner & Marx, pref. (No. 1)--- 


10 Nor. Am. Life Ins, . Tombstone Consol, Mines Co. } 
July 20)Holders of rec. July 10 Newark, trustee certf $4,175 99 Deposit in Union Bank 
July 1} Holders of rec. June 25 5 
Ingersoll-Rand, preferred 
Intercontinental Rubber. common (quar.) 


25 Nat. Park Bank of Brooklyn 
July 1| Holders of rec. Junel4a 150 Mercantile Nat, Bank $4 000 Cent. Ind. Ltg. Co. Ist ref. 
International Agricultural Corporation, pref 
Ini’nat. Buttonhole Sew.Mach.(qu.)(No.55) 


Aug. ljJuly 22 to July 31 25 Fidelity Trust Co 2 5s, 1927. M. &N 25 & int, 
July 15)Holders of ree. June 30 25 Jackson Realty Co. of New $1,000 28th & 29th St. Crosstown 

Internat. Cotton Mills Corp. (quar.) 

Internat. Harvester, com. (qu.) (No, 6)-_ 


July 15|Holders of rec July 5 $15,112 50' RR. Ist 5s, 1996 (trust company 
July 1| Holders of rec. June 29 1 
International Nickel, common (quar.)..- 
ee COS Coc eodwus sidcdeodbae 


certificate of deposit) 
July 15)Holders of rec, June24a $10,000 N. J. & Penna. RR. Co. Ist 
Sept. ljAug. 13 to Sept. I 5s, 1927. J. & D. Dec. 1910 
Aug. ljJuly 13 to Aug 1 40 
International Paper, preferred (quar.)..-.- 
International Silver, pref. (quar.)....-.-. 
Preferred (extra) 


Bonds. Per cent. coup. attached 
July 15)Holders of rec July 5a | $7,000 H. L. Brown & Co., Ine., $50,000 Saddle Mtn. Mining Co. 
Internat. Smokeless Pow. & Ch.com.(qu.) 
Kansas Gas & Elec., pref. (qu.) (No. 5)-- 


July liJune 17 to July 2 Ist 6s, 1919. A. & QO. t. Ist & ref. 6s, 1913. 
July liJune 17 to July 2 1910 coupons attaehed 1911 coupons attached 
July 1| Holders of rec. June20@ | $5,000 City of N. Y. 3s, t 82,000 Gila Copper Sulphide Co., a??s ~ 
July ljJune 25 to July 2 exempt, 1954. M. & N ..88% & int. | $10 each 
I.a Rose Consolidated Mines (quar.) - ---- July 20/July 1 to July 17 | $1,000 Tanana Valley RR. Ist 6s, $150,000 Demand notes of Im- | 
Lawyers’ Mortgage (quar.) (No. 39) July 1| Holders of rec. June 23 S. F., 1926. J. &D 43 & int. | ot Copper Co 
Lehigh Coal & Navigation (quar.) (No.131) 
Louisville Gas 
Mackay Companies, com. (qu.) (No. 24) 
Preferred (quar.) (No. 30) 


Aug. 31|Holders of rec. July 31 ; 
July 1)Holders of rec. June 22 By Messrs. R. L. Day & Co., Boston: 
Massachusetts Gas Cos., com. (quar.)-_-- 
Massachusetts Lighting Cos. (qu.) (No.31) 


July 1| Holders of rec. JunelOa | Shares. $ per sh.| Shares. $ PD 
July 1/Holders of rec, Junel0a 1 Nat. Shawmut Bk. (ex-div.)_ “40034 6,000 Maxfield Mg. Co., Utah, $10 
Aug.  1)Holders of rec, Julyl5a 25 Federal Trust Co each, assessment paid 
July 15|Holders of rec. July la 1 Dwight Mfg. Co. (ex-div.)- “i190 200 Brookline Riverdale Land Ass’n 95c 
May Department Stores, pref. (quar.)_-- 
Mexican Telegraph (quar.)_........--.-- 
Michigan Light, preferred (quar.)_..-.-- 
Michigan State Telephone, pref.. (quar.) 


July 1)Holders of rec. June20a 3 Pacific Mills, $1,000 each ___3550 20 Mass. Bonding & Ins. Co....158 
July 15| Holders of rec. June30a 10 Great Falls Mfg. Co 

National Biscuit, com. (qu.) (No. 51)-- 

National Carbon, common (quar.) 


July 1) Holders of rec. Junel9a 8 Quincy Mkt. Cold Stor. 
National Fire Proofing, pref. (quar.) 


onds. Per cent. 
Aug. Il1jJuly 16 to Aug. 1 Warehouse Co. rights 12% isi 200 Burl. & Mo. Riv. RR. 6s,’18 103 % 
July 15) Holders of rec. June28a 

National Gas, El. L. & Pow., pref. (quar.) 

National Licorice, common 


July 15\July 6 to July 16 By Messrs. Samuel T. _y weeman & Co., Philadelphia: 
National Light, Heat & Power (quar.)-.-.- 


— 
qo =e ee OS 


Washington (quar.)...............-.-- 
Fire Insurance. 

City of New York (quar.)...........-..- 

Hanover (quar.) (No. 119) 
Misceilaneous. 

Alliance Realty (quar.)..........-..-.--- 

American Beet Sugar, pref. (qu.) (No.48) 

American Can, pref. (quar.) 

Amer. Car & Fdy., com. (quar.) (No. 35) 

Preferred (quar.) (No. 49) 

American Caramel, preferred (quar.)-..-- 

American Cigar, preferred 

American Express (quar.).........-.-- 

American Gas & Electric, com, (quar.)-. 
Preferred (quar.) 

American Glue, preferred 

Amer, Iron & Steel Mfg., com. & pf. (qu.) 

American Locomotive, preferred (quar.)- 

American Manufacturing (quar.) 

American Piano, pref. (quar.) (No. 13)-. 

Amer. Pipe & Construction (quar,)....-.. 

Amer. Power & Lt., pref. (quar.) (No. 7) 

American Seeding Machine, com, (quar.) 

Common (extra) 

Preferred (quar.) 

American Shtpbutiding, preferred (quar.) - 
Amer. Smelt. & Ref., com. fan. ) CNo. 31) 

Preferred (quar.) (No. 48) 

American Snuff, com. (quar.)_.....-.-.-. 

Common (extra) 

PRON AOE Dotidaecodédsdenesoes 
Am. Sugar Refg., com. & pref. (quar.)-- 
Amer. Telephone & Telegraph (quar.)--- 
American Thread, preferred 
American Tobacco, pref. (quar.)......-- 
American Type Founders, com. (quar.)-- 

Peete SURE.) cancccsseccceveence 
American Woolen, pref. (quar.) (No. 49)- 
Anaconda Copper Mining (quar.) (No. 43) 
Associated Merchants, first pref. (quar.) -- 

First preferred (extra) 

Second preferred (quar.)....-.-.------ 

Second preferred (extra) 

Bell Telephone of Canada, Ltd. (quar.)-- 
Bell Telephone of Missouri (quar.)----.-- 
Bell Telephone of Penn. (quar.)....------ 
Bliss (E. W.), preferred (quar.)...-.---- 
Bourbon Stock Yards (quar.)...---.-.-.-- 
Brooklyn Union Gas (quar.).....-..-.-- 
Bush Terminal, common 

Preferred 
Butte El. & P., com. (quar.) (No. 27)-. 
Canada Cement, Lid., pref. (quar.) 
Canadian Car & Fdy., Lid., pref. (quar.) 
Canadian Consol. Rubber, Lid., com. (qu.) 

Preferred (quar.) 

Canadian Gen. Elec., Ltd., com. (quar.)- 
= Westinghouse, Ltd. (qu.) (No26) 
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Celluinia Company (quar.) 
Central Coal & Coke, common (quar.)-.-.- 
BeeeeteGe CHERE.). coccccecccccascess 
Centrai Leather, pref. (quar.)....--..-- 
Central & South American Teleg. (quar.) 
Chic, Junc. Rys.& U.Stk. Yds.,com.(qu.) 
Dees See)... cannsmadaseneoes 
Chicago Pneumatic Tool (quar.)..-..---- 
Cincinnati Gas & Electric (quar.)...-..-.. 
Cities Service, common (monthly) 
Preferred (monthly) 
City Investing, preferred (quar.)-..-.-...- 
Claflin (H.B.), common (quar.)...------ 
Columbus (O.) Gas & Fuel, pref, (quar.)- 
Columbus (O.) L., H. & P., com. (quar.) 
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July 15|Holders of rec. July 6 | Bonds. er cent.| Bonds. Per cent, 


July liJune 25 to July 2 $500 City of Allegheny 4s, 1913” .98% | $2,000 Internat, Nav. Ist 5s, 1929. 82% 
July 7\July 4 to July 9 | $2,000 City of Phila. 3s, 1930__._.89 6 $500 No. Springfield Water Ist 5s, 
July 1jJune 25 to June 30 ' §2,000 City of Phila. 334s, 1934_.. 94% | 1928 100 
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trust certificates - .- 
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$ p 
275% Chic, Terre Haute & South- 
eastern Ry. Co. com. voting 


2 

20 Phila. Life Ins. Co., $10 each_. 1 
5 Kensington Nat. Bank, $50 ea. 10 
96 Union Passenger Ry. Co___._-- 20 
26 Corn Exchange Nat. Bank _286-286% 
19 Na tonal Bank of Germantown, 


85 
16 Real Estate Trust Co., pref..99-99% 
1% Independence Tr. Co. (scrip) 51% 192 


er sh. 


0 
034 
0%4 
0 





- 


_ By Messrs. Barnes & Lofland, Philadelphia: 


Shares. 
38 J. G. Brill Co., preferred --.-.94-9434 
6 Phila. Bourse, com., $50 each. 4 
5 Delong Hook & Eye Co..-.-.--- 100% 
1 John B. Stetson Co., com-.-.--- 508 

10 Wm. Cramp & Sons Ship & En- 
gine Bldg. Co., vot. trust ctfs. 16% 
10 Keystone Watch Case Co--.-.-.-- 104 


$ per sh. 


tt ec hi heeidiewcnehe 148 &% | Bonds. te Per cent, 
f 27 Bank of North America. _.317-319 % | $10,000 Chic. Terre Haute & South- 
10 North Penn Bank.._______.-_- 120 eastern Ry. temp. inc., 1960_... 42 
6 Girard National Bank ....__-- 350 $3,000 Altoona Gas Co. Ist 5s 1932 97% 
4 Union National Bank_______- 215% /}$1,000 Phila. Wilm. & Balt. RR. 
30 Fidelity Trust Co..._..-- fF ee Se Se eee eee 9% 
16 West Phila. Title & Trust Co., $2,000 Harrison Bros. & Co. (Inc.) 
a 5 Oe ee neha mie 
15 Mutual Trust Co...........-- 465% /|$1,000 St. Joseph Ry., Lt. Ht. & , 
38 Northern Trust Co___._._.._. 3 Power Co. 5s, 1937......-.---- 98 % 


$3,000 The Netherlands Co. 6s, inc., 
ie ee a ld nme We 60 


2 Second & Third Sts. Pass. Ry.Co.253 $5,000 Chattanooga Rys. Co. 5s, 
2 Frankford & Southwark Pass. ES ee 93% 
i Pe rs ys $1,000 Springfield Wat.Co.5s,1926.100 
60 People’s Nat. Fire Insur. Co., $1,000 North Springfield Water Co. 
it in cchediliindwaanme Pt Gee Betakbaenadedbekncencase 100 


















































_ Canadian Bank Clearings.—The clearings for the week end- 
ing June 24 at Canadian cities, in comparison with the same 
week of 1910, shows an increase in the aggregate of 3.5%. 












































Week ending June 24. 
Clearings ai— 
Inc. or | : 
1911, 1910. | Dec. | 1909. | 1908. 
Canada— $ $ | &% | $ | $ 
RSENS a 37,124,207; 38,893,194; —4.5| 34,968,745 27,864,870 
RE 29,489,966, 26,456,396) +11.5) 26,864,939) 18,368,710 
ESRI eerie 17,858,412) 16,465,006 +8.5) 11,296,991; 8,398,637 
.  , ease 9,124,467; 8,527,157) +7.0 5,052,702; 3,325,623 
GY iss ito cldeireie 3,265,222} 3,327,357; —1.9| 2,803,464) 3,467,408 
lB ce 2,324,189) 2,188,623 +6.2) 2,301,443; 2,007,956 
SE SER Sea Be ga rey 1,244,609 1,823,409, —31.7| 1,872,179) 1,803,604 
ES EE 2,154,730 2,018,489) + 6.7 1,410,767 | 1,308,053 
See 1,325,830) 1,531,627; —13.4| 1,310,099; 1,342,470 
PE natvewisawisenes 1,159,239} 1,177,550); —1.6) 1,158,591) 907,328 
ey ae 3,680,416 3,384,536) +8.7;| 2,204,214! 1,164,690 
li a at 2,351,238) 2,863,190) —17.9| 1,746,147 1,024,104 
RE ERE SRE 2,306,639) 1,161,494) +98.6| 1,027,610) 653,865 
ESP 1,216,948 943,588) +29.0| -.......- | > eeecaee ek 
DE boctbecceciuss 470,130} 470,614) —O.1) LLL. | pears taii 
el 892,000 Not include/|d in tot al 
PE Se wi necinnbada 714,000 Not include d in tot al | 
SRS 631,000, Not include'd in tot al 
BEE sbbcaknnasai 527,000 Not includeld in tot al | 
Total:Canada_...___. 115,096,242/ 111,232,230, +3.5, 94,017,891, 71,637,318 






















































Banks. Capital, 
00s omitted. 

i 

3 

Bank of N. Y_| 2,000,0) 
Manhattan Co.| 2,050,0) 
Merchants’ _--| 2,000,0| 
Mech.& Metals) 6,000,0 
America .._-- 1,500,0° 
epee 25,000,0) 
Chemical... -- 3,000,0) 
Merch, Exch-- 600,0) 
Gallatin... .- 1,0090,0) 
Butch. & Drov'| 300,0 
Greenwich _-_- 500,0 
Amer, Exch..| 5,000,0 
Commerce__..| 25,000,0 
Mercantile _..; 3,000,0 
ec RSS 500,0 
Chath. & Phen!) 2,250,0 
People’s ._.-- 200,0 
Hanover _._-- 3,000,0 
Citizens’ Cent_| 2,550,0 
Fe ese 500,0 
Market & Fult. 1,000,0 
Metropolitan _| 2,000,0 
Corn Exchange} 3,000,0 
Imp. & Trad_-| 1,500,0 
See | §,000,0: 
East River___) 250,0' 
Fourth ______} 5,000,0) 
Second _...-.-. ' 1,000,0, 
First _.....-.| 10,000,0 
Irving Exch..| 2,000,0 
powery ..... | 250,0) 
N. Y. County _| 500,0) 
German-Amer. | 750,0) 
REG Ges | §,000,0 
Fifth Avenue_| 100,0 
German Exch_| 200,0 
Germania ----| 200,0 
Lincoln _....- | 1,000,0 
Garfield... __- ' 1,000,0 
a | 250,0, 
Metropolis _..' 1,000,0 
West Side-..-!| 200,0) 
Seaboard_..-.} 1,000,0 
Liberty -.-.--| 1,000,0 
N. Y. Prod.Ex! 1,000,0 
SAREE | 1,000,0) 
14th Street_._| 1,000,0) 
Coal & Iron._| 1,000,0) 
Union Exch.-| 1,000,0 





Totals, Avge_|134,150,0, 





—— ee 


Actual figures June 24_| 


Surplus. 





7,735,6 
12,941,4 
101,4 
5,675,3 
2.244,9 
20.906,7 
1,897,6 
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AON RAUwWONS 


200,877,3 | 1369,636,0'329,570,0 77, 155.0, 1437,512,0129 67 
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Average. 
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_ Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending June 24. 
banks are the averages of the daily results. 
the totals, actual figures at the end of the week are also given. 
The returns of the trust companiesare shown in a separate table. 
For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836 inthe case of the 
banks,and V. 92, p. 1607, in thecase of the trust companies. 
DETAILED RETURNS OF BANKS. 

We omit two ciphers (00) in all cases. 


The figures for the separate 
In the case of 





Loans. 


$ 
21,315,0 
35,550,0 
21,427,0 
57,110,0) 
27,374,0 





175,696,0) 


32,987,0) 
7,114,0| 
8,480,0) 
2,192,0) 


10,490,0. 
50,266,0| 
26,805,0) 
85,214,0) 

1,449,0) 
38,464,0) 
13,612,0 


130,361,0) 


24.039,0 
3,430,0) 
8,285.0 
4,104,0)| 

81,045,0) 

12,353,0} 
3,705,0) 
5,825,0) 

14,040,0) 
8,886,0) 
3,388,0) 

13,709,0. 
4,383,0) 

22,978,0 

18,893,0! 
8,561,0) 

15,570,0) 
5,268,0) 
6,434,0) 

9,691,0) 


—_- — —-— Loe 














| Specie. | Legals. Vet anes! Re- 
Average. Average.| its, Avge. serve. 
Os 
$ | $ | % 
4,247,0 947,0,) 19,526,0 26.6 
9,547,0; 1,588,0; 41,900,0 26.5 
4,146,0; 1,395,0) 22,021,0'25.1 
13,722,0) 1,726,0| 57,429,0 26.9 
5,069,0; 2,140,0; 28,035,0,25.7 
63,810,0) 6,726,0; 188,571,0 37.4 
7,034,0) 1,649,0| 32,304,0 26.8 
1,661,0) 118,0 7,257,0 24.5 
1,304,0} 475,0; 6,717,026.4 
720,0| 73,0) 2,644,0'29.3 
2,102,0) 202,0; = 9,192,0/25.0 
7,677,0| 3,864,0| 45,189,025 5 
32,256,0| 9,357,0) 136,157,0 30.5 
1,835,0; 1,005,0) 11,018,095 7 
465,0; 402,0 3,437,0 25.1 
2,444,0) 1,444,0) 15,319,0'95.3 
523,0 149,0 2,285,0 299.3 
16,757,0) 4,189,0| 81,544,095 6 
5,617,090 572,0) 22,651,0927.3 
1,530,0) 1,135,0} 10,651,095 '9 
1,664,0 851,0 8,945,0 28 1 
2,596,0; 246,0| 10,577,0926.8 
9,452,0) 5,556,0| 60,074,095 0 
4,742,0) 1,605,0| 24,507,095 8 
20,934,0) 1,471,0) 88,741,095 9 
393 ,0| 118,0) 1,717,0 99.7 
8,510.0; 2,810,0) 42.856,0 9¢.4 
3,531,0 134,0} 13,696,0 96.7 
36,643,0) 1,964,0) 134,906,0 98 6 
4,687,0| 2,120,0)| 26,074,0 26.1 
838,0 61,0; 3,586,095 9 
1,369,0;  684,0) 8,219,095 0 
806,0; 214,0;) 3,945,095 9 
19,032,0) 6,541,0| 91,705,0 97.8 
2,431,0) 1,093,0| 13,723,095 6 
320,0; 580,0) 3,663,0 24.5 
1,255,0 503,0) 6,888,095 5 
3,666,0 1,147,0) 15,676,0320.6 
2,045,0 468,0) 9,228,0 97.2 
737,0) 320,0) 3,824,0 97.6 
1,652,0) 1,854,0) 14,183,0 94.7 
1,131,0| 229,0) 5,349,095'4 
4,979,0, 2,224,0| 27,268,0 26.4 
3,745,0| 1,243,0) 19,636,095 4 
2,102,0; 523,0) 10,201,095 7 
4,830,0| 345,0! 20,310,095'4 
1,190,0 682,0! 7,365,0 95.0 
906,0 810,0) 6,737,0,295.4 
918,0 1,603,0) 10,066,0 25.0 


'1368,229,0 332,489,0 78,406,0|1438,689,0/29.53 
i | 





were $46,620,000 


Circulation.—On the basis of averages, circulation of national banks in ‘the 


Clearing House amounted to $45,924,000, and according to actual figures they 








a 


DETAILED RETURNS OF TRUST COMPANIES. 



























































On Dep. Net 
Trust Cos. (|Surplus.| Loans. | Specie. | Legals. \withC.H| Deposits.'| Reserve. 
00s omitted, Average. |Average.|Average.| Banks. | Average. 
$ $ $ $ $ % 

Manhattan ___| 2,331,4! 19,648,0) 2,242.0 67,0) 1,950,0) 15,172,0/15.2+11.3 
Brooklyn _...| 2,397,2| 17,052,0| 1,994,0 497,0) 1,818,0) 14,085,0\17.64-10.7 
Bankers _..-. 7,501,7| 81,694,0| 9,588,0| 526,0) 7,628,0) 67,138,0)15.0+10.1 
U.S. Mtg.& Tr) 4,446,4| 40,873,0) 3,450,0 797,0| 4,313,0) 28,276,0/15.0+12.9 
WW bibcvanes 1,043,1) 15,459,0;) 1,872,0 26,0) 1,733,0| 12,467,0|15.2+10.5 
‘iacie Guar. &Tr/11,429,9| 33,971,0) 2,095,0) 1,563,0) 2,977,0| 23,698,0/15.4+11.0 
Guaranty_ ._.. 22,977,9|137,710,0/14,579,0| 1,078,0/29,122,0) 82,772,0)18.9+26.0 
Fidelity -....- 1,272,4| 6,860,0) 641,0| 230.0! 783,0) 5,304,0)16.4+11.7 
Mercantile __.| 7,620,0| 68,413,0) 6,598,0 13,0, 8,280,0) 40,226,0)16.4+17.0 
LawyersT.I.&T) 6,453,8| 20,131,0| 1,557,0 738,0! 1,712,0) 14,761,0 15.5+ 10.3 
Columbia_ ___- 1,813,1| 16,056,0| 1,666,0 90,0 1,243,0) 11,143,0'/15.7+10.0 
Standard _..-.| 1,426,3|) 17,327,0) 2,206,0 10,0, 2,290,0|) 16,625,0/13.3+12.1 
i, l,l 1,727,4| 17,276,0;) 2,097,0 400,0, 1,825,0) 16,303,0,15.8+ 9.8 
New York. --/11,183,3!) 51,663,0) 5,325,0 226,0) 3,915,0. 35,329,0/15.7+ 9.9 
Franklin .___. 977,4| 12,089,0| 1,446,0| 279,0) 1,369,0 11,154,0/15.4+10.8 
Lincoln _____- 582,0| 9,796,0) 1,167,0) 212,0) 1,179,0) 8,817,0)15.6+17.7 
Metropolitan. _| 8,107,4 23,624,0) 3,208,0 12,0) 4,313,0) 17,996,0/17.8+20.2 
eS —— om | — 

Totals, Avge-_.|93,290,7 589,642,0/61,731,0 6,764,0'76,450,0 421,266,0'16.2+ 15.3 
Actual figures |June 24 593,156,0/60,525,0 6,795,0/72,239,0 424,879,0/15.8+14.5 

i 





The capital of the trust companies is as follows: Manhattan, $1,000,000; Brooklyn, 
$1,000,000; Bankers, $3,000,000; U.S. Mtge. & Trust, $2,000,000; Astor, $1,250,- 
000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,- 
000,000; Mercantile, $2,000,000; Lawyers Title Ins. & Trust, $4,000,000; Columbia, 


















































$1,000,000; Standard, $1,000,000; People’s, $1,000,000; New York, $3,000,000; 
Franklin, $1,500,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; total, 
$35,125,000. 
SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
= | Be ve brs 
Week | On Dep. . 
ending (Capital. | Surplus.| Loans. Specie Legal \withC ..H. Net 
June 24. | | Tenders.| Banks. | Deposits. 
Avere es. $ ie on s ad . - $s $ $ 
Beake 134,150,0 200,877,3 1,369,636,0329,570,0) 77,155,0,  -...-- 1,437,512,0 
Trust cos_| 35,125,0 93,290,7 589,642,0 61,731,0) 6,764,0, 76,450,0| 421,266,0 
Total _.|169,275,0 294,168,0 1,959,278,0391,301,0 83,919,0 76,450,0)1,858,778,0 
Actual. 

Peds dette i '1,268,229,0332,489,0) 78,406,0) _.---- 1,438,689,0 
Trust cos_| -.---- | eemwes 593,156,0| 60,525,0| 6,795,0, 72,239,0, 424,879,0 
PS Serre | —_—___—- —| — —-—- —| ——_--- — 
| SRE aes eam 1,961,385,0393,014,0, 85,201,0| 72,239,0)1,863,568,0 

i i i 








The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items are 
made up, see “‘Chronicle,” V. 86, p. 316. 
































zi STATE BANKS AND TRUST COMPANIES. “S450 5S.) Sty 
State Banks Trust Cos. | State Banks Trust Cos. 
Week ended June 24. | in | outside of | outside of 
Greater N. Y. Greater N. Y. Greater N. Y .|Greater ee « 
‘a S | : § 

Capital as of Feb. 28-.--- | 63,206,000) 9,528,000 9,525,000 
Surplus as of Feb. 28----| 38,886,100 an 11,274,643} 11,328,963 
Loans and investments--| 295,433,500 1,132,744,900) 97,008,800) 150,068,800 
Change from last week - + 736,600, Agence + 573,300 + 186,000 
24 = 
GRE cicecpcaccesences 52,286,300! 119,800,900) __........] ---------- 
Change from last week - —187,000) +4,390,300)  ...._....] ---------- 
Legal-tenders & bk. notes! 23,719,200 11,191,100) ___._._.__] ---------- 
Change from last week _ + 128,700 —166,200) -_........] ---<-+---2- 
DORGENE cancececenne--- 352,922,600 1,260,691,300) 102,015,400) 158,162,600 
Change from last week _ + 502,500 +17,817,300) —619,400 —240,000 
Reserve on deposits- - -- - 102,788,300) 139,464,500) 21,049,100) 23,228,400 

Change from last week - +-721,900) +3,995,900) —1,034,900 —434, 

P. C. reserve to deposits_ 29.3% 16.7% | 91.5% en 

Percentage last week- - 29.1% 16.4% 22.4% be: 5.6% 














ee 


+ Increase over last week. — Decrease from last week, 


~ Note. —“Surplus”’ includes all undivided profits. ‘Reserve on deposits” includes, 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to 
location as shown below. ‘The percentage of reserve required is computed on the 
aggregate of deposits. exclusive of moneys held in trust and not payable within 
thirtv davs, and also exclusive of time denosits not pavable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held fn trust for it by any public department. 
The State banks are likewise required to keep a reserve varving according to 
location, the reserve being computed on the whole amount of deposits exclusive 
of time deposits not payable within thirty davs, represented by certificates (accord- 
ing to the amendment of 1910) and exclusive of deposits secured (according to 
amendment of 1911) by bonds or obligations of the City or State of New York, and 
exclusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—Trust Cos.— —State Banks— 
Reserve Reauired for Trust Companies Total of Total Of 
and State Banks, Reserve which Reserve which 
Location—™ Required. in Cash, Required. in Cash. 
ee en 8 so nweunodeeesebeouse« 15% 15% 25% 15% 
Brooklvn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7%% 
Brooklvn Borough, with branches in Manhattan _.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan -_..15% 15% 15% 15% 
Misses Mh BtAGS. «occ cccccesconscnceessause 10% 5% 15% 6% 


The Banking Department also undertakes to present sepa- 


rate figures indicating the totals for the State banks and 


| 


trust companies in the Greater New York not in the Clearing 
House. ‘These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 

















Clear .-House | Clear .-House |State Banks a Total of aul 
Week ended June 24—| Members | Members. | Trust Cos. not | ||Banks& Trust 
Actual Figures || Average, (|tn C.-H, Aver. | Cos, Average, 
$ $ $ | $ 
Capital as of June 7__.| 169,275, wees | 169,275,000 35,156,000 | 204,431,000 
Surplus as of June 7. -- 294,168,000 294,168,000 93,638,100|| 387,806,100 
Loans and investments! 1,961,385,000, 1,959,278,000 623,835,700) '2,583,113,700 


Change from last week 


+31, 589,000, +44, 587,000) —32,268, 500) +12, 318,500 


























os 1,863,568,000 1,858,778,000| a618,786, 500) (2 477,564,500 
Change from last week; +31,549,000)| +41,681,000, —27,071,200 4-14, 609,800 
Rs ne ae 393,014,000'| 391,301,000! 64,067,600} 455,368,600 
Change from last week; +9,068,000)/ +11,926,000 —3,756,700 +8,169,300 
| | | 
Legal-tenders ......-.- 85,201,000 83,919,000) 611,761,300 95,680,300 
Change from last week} +2,192,000; + 1,965,000) —650,700|)} +1,314,300 
} 
Bank's cash in vault..| 410,895,000, 406,725,000} — 13,311,000|| 420,036,000 
| | | 
Trust Cos.’cash in vault 67,320,000 68,495, 009) 62,517,900;' 131,012,900 
Ager’te money holdings; 478,215,000, 475,220, 000! 75,828,900. 551,048,900 
Change from last week; + 11,260, 000 bd 13,891,000, —4,407,400)| +9,483,600 
| | 
Money on deposit with | | 
other bks. & trust cos. | 72,239,000 | 76,450,000 23,598,000 | 100,048,000 
Change from last week} +6,888,000 | +15,183,000 +34,300)| + 15,217,300 
Total reserve_._-_--- | 550,454,000 551,670,000) 99,426,900 | 651,096.900 
Change from last week + 18,148,000 | +29,074,000, —4,373,100)| +24,700,900 
Surplus reserve— | | | 
I | §1,222,750 renee. - -deudweateda fae, ee ee 
Trust companies___- -| 33,339,250 EE ae SS 
, Faecal Riel | 84,562,000!| 86,975,500)  -.....__-- Ee heir ee 
% of money holdings tol | 
deposits for bks. alone} 28.62% 28.29% 13.19 DSpace che om 
% of cash res’ves of tru st cos. — | 
Cash in vault. .--.----) 15.84% 16.25% . |» fe Beers 
Cash on dep. with bks.| 14.53% 15.37% 1.17% faa * eee 
ET ee | 30.37% 31.72% ~~ ee 
Aggr’te reserves to ag-| | 
gregate deposits. —..-- | 29.53% 29.67% | 19.00% | 26.27% 
Ager’te money holdings| | 
to aggregate deposits.| 25.65% 25.56% | 12.25% 22.24% 


L 


-+- Increase over last week. == ~ Decrease from last week, 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’: with this item included, 
deposits amounted to $720,377,600, a decrease of $29,410,200 from last week. In 
the case of the Clearing-House members, the deposits are ‘‘net’’ both for the average 
and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing-House compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers tn all these Siqures. 


_— 


























Week | | Loans and | Tot. Money| Entire Res, 
Ended. [fmvestments .| Deposits. | Specte, | Legals, | Holdings. on Deposit, 
— > —_——-—- | — 

April 22_-| 2,507,088,1) 2,514,816,5 429.951,0 93, "35 523,305.9| 547,242,3 
April 29__} 2,513,422,9 2.527.964.5' 436,126.7| 94 S14. 3 530.941,0! 555.1173 
May 6--| 2,514,961,3 2.526.363,1, 433,695.8, 93.712.6 527.408. 4) 553,291.4 
May 13-.| 2.518.309.7, 2,533.056,3. 436.015,2, 94,377,0 530.392.2) 557 °340'3 
May 20_.| 2.541,441.4 2.558,748,7) 440,383,8) 94,383,3) 534.767.1! 561.8847 
May 27-_-| 2.548.862,8. 2,567.915,5. 442,476,3, 95.268,6 537.744.9| 564.7582 
June 3--| 2.558.152,1| 2,570.202.0 435,941,5 94.155,1! 530,096.6. 557'990°9 
June 10__| 2,565,375.5 2,578.787,0 439,205,0| 94.311.3) 53315163) 561'250'2 | 
June 17_-| 2.570.795,8 2.462.954.7 447/199'3| 94'366.0 541.565°3  626'396°0 
June 24. _ 2,583,113,7 2,477,564,5 455.368.6' Q5.480.23 AST Ata 4A cy nie A 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending June 24, based on average daily results: 


















































bee. We omtt two ciphers (00) 1 these Sigures . 
| | | 
| a: | Ponder |. | Depostt with 
sc’ts "ender | 
Banks. — — | and | Specte. | and | Clear- | Other | Net 
ta, PELs | Inrest- | bunk | ing | Banks ,| Deposits. 
| ments, | | Notes, | Agent, de. | 
N. Y. City | | | | | 
Boroughs of | : 
Maon.& Brz.| 3 We Me seh ie a ae hes ee a 
Wash. H'ts; 100,0 291,2) 1,313,0, 144,0; 57,0) 136,0 17,0) 1,248.0 
Century ..-| 250,0 127,8) 1,491,1; 38,9} 201,9) 159,4 341,9) 1,686,6 
Colonial _--| 490,0; 433,4' 6,478,7| 822.9 439,7| 642,8 199,1! 7,844.6 
Columbia ..| 300,0 796.5) 6,514.0! 686.0) 634,0) 1.091,0 40,0 7,824.0 
Fidelity _-.| 200,0} 182,2) 1.961,2; 56,2} 1163; 304,6 __.__| 1,115.0 
Jefferson__.| 599,00) 533,3) 3.854.090) 232.6) 474,5) 180,5 662.4 5,159.8 
Mt. Morris.| 250,0) 339,9| 2,690.5) 530,8| 55,5! 708,7° 72,7) 3,812,4 
Mutual _.-- 200.0) 401,8| 3,737,6| 22,0) 624,4) 294.4! _____| 1,263,8 
Plaza .._..| 100.0}  473,7| 3'967/0) 33370} 319.0) 1,265,0° ____- | 5,292.0 
93d Ward_.| 200.0 105,8| 1,955,7| i65,5| 61,0; 260,1) _..-.| 2,250,8 
Yorkville _.| 100.0 502,3! 4,376.7| 53,3| 843,5| 339,9, 437.0) 5,886,6 
New Neth__| 200.0) 273,3|) 2:394,0| 260.0; 86,0) 209,0 35,0) 2,637.0 
Bat.Pk.Nat.| 200,0} 143.8] 1.32980) 281:4| 55,4| 228.0 - 1,441,6 
Aetna Nat. 300,0| 309.2) 2,137,2) 497,4| 38,6) 168,7; 18,5) 2,124,3 
Borough o 
Brooklyn. | | | | 
Broadway -| 200,0) 554.0) 3,228,0) 37,8) 45,5)  341,9  320,8) 3,780,1 
Mfrs.’ Nat.| 252,0) 856,7| 5,678.4) 683,7; 156,8) 1,174,0 132,0} 6,627,0 
Mechanics’_| 1,000.0)  918,6) 12,237,0| 247,7) 1,447,1) 1,596.7) 214,2) 15,552,3 
Nassau Nat.| 750.0} 1,061,3| 7,785.0) 719,0| 351,0| 1,121,0 __---! 7,785,0 
Nat. Citv._| 3009,0 598,0) 4,027.0 72,0| 552,0| 516,0 74,0) 4,941,0 
North Side_| 209,0 161,7|} 2,093,8} 132,8| 122,9| 280,6; 88,6) 2,461,8 
First Nat..| 300,0 oek.8| 3,634,0} 340,0) 93,0) 418,0 ie 3,362,0 
Jersey City. | | 
First Nat.-| 400.0) 1,287,6| 5,276,4| 302,3| 368,2| 2,095.9 289,0| 6,827.5 
Hud.Co.Nat| 250.0} 775,1) 3,053,1; 150.4] 51,3) 299,9 270,1| 2,871.6 
Third Nat..| 200,0 411,2) 2,171,8} 69,4; 114,8} 447,5) 24, 2| 2 .416,2 
Hoboken. | | 
First Nat..| 220,0 632,4| 3,644.01 163,2} 33,2} 198,8 121,1) 3,386,2 
Second Nat.| 125,0} 277,9| 2 995,8| 179,9| 46,8) 62,5! 240, 0} 3,381,6 
Tot, J’ne 24| 7,497.0] 13,089 9) 99, 123.0) 7,222,2| 7,779,4| 14,540,9 3,741,6 115978,8 





12,892,2) 99,.876,5 5 7,109, 9| 7 


a | 7,497,090 
Tot, J’ne 17| | 12 ,799,7| 99,634, 5| 7,2 


Tot. J’ne 10) 7.497,0) 1 
«4 


a 862,3) 16,825,5 3,786,7|119788,7 
231, 4| 14,972,3 3,963, 7|118545, 5 
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Boston and Philadelphia Banks.—Below is a summary of 


the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omtt two ciphers (00) tn all these Sigures. 









































Captial 
Banks. and Loans. Specte, | Legals. | Deposits. a| Circu- | Clearings, 
Surplus. lation, 

Boston. BJ F $ § $ $ ¥ 
June 3-.| 41,350,0) 218,728,0) 25,382,0 3,466.0, 270,600,0; 7,118.0} 147,950,7 
June 10..| 41,350,0, 219,280,0) 25,723,0 3,401.0 268,087,0, 7,122.0) 157,443,.6 
June 17_.| 41,350,0; 219,543,0| 26,724,0; 3,306,0, 275,285,0, 7,123.0) 144,499,7 
June 24__| 41,350,0}) 219,796,0 ren 3,424,0) sihectatataneg 7,128,0) 184,455,7 
June 3-..! 60,105,0)' 268,282,0 87,441,0 339,444,0 15,301,0| 173,728,4 
June 10__| 60,105,0! 270,282,0 87,485,0 337 ,662.0 15,298.0 163 ,565,1 
June 17... 60,105, 0) 273,436,0 88,061,0 343,577,0 15,279,0|* 153,894,4 
June 24-- 60, 105,0; 277,960,0 85,437,0 344,304, 0, 15,276,0| 147,263,0 
7 a Includes Government deposits and the item ‘“‘due to other banks.” At Boston 


Government de anus amounted to $3,070,000 on June 24, against $3, 070,000 on 
June 17. 


Imports and meperte for the Week.—The following are 
the imports at New York for the week ending June 24; also 
totals since the beginning of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 


os 
































For Week. 1911. | 1910. | 1909. 1908. 
ily A ee se $1,731,033. $2,542,005 $3,155,438 $1,532,570 
General merchandise. --.---- 13,095,093 14,990.627 10,583,535 10,294,756 

Seg AR PLAS Seatage $14,826,126 $17,532,632 $13,738,973] $11,827,326 
Since January 1. | 
ieee I i i win $67,927,291) $77,251,000 $82,904,277] $56,815,428 
General merchandise.....-- 353.889.185 386,605,072 336.933.101| 241.322.131 
Total 25 weeks......__-- $421,816,476 $463,856,072 $419,837,378| $298, 137,559 
} 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 24 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 


| 1911. me 1910. x 1909. | 








1908. 
For tie Week ....-....----- | $12,329,167) 12,067, 335, $12,238, 081 


$12,165,41 
Se 


| 39 
25 


35 


Bhd igh PE | 365, 122,493) 299,038,1 


92,071, 808; 317,789, 201 


Previously reported 


me eae eee 





Total 25 weeks.......... '$377,451,660, $31,203,560 $304, 139, 143 $330, 027,282 
j 





The following table shows the exports and imports of 
specie at the port of New York for the week ending June 24 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 























| 
Exports. Imports. 
Gold. | 
| Week. |Since Jan.1; Week. {Since Jan. 
at ee Cent  aieeenes a, Aer eer | $73 ,067 
REE | etegen | + tn Sines :. Sinan 464,797 
Si NE lh ES FT ae a | cinuwee $3, RE | 1,819 
| ES BS, ond ddeaunnsiicucesess $100 1,645,630) $1,350: 1,114,333 
| RE a, A al ee rn a aoe. wee ee 006,523 2,913,236 
ee . skadews | wean 813,926 66,145 1. 674,938 
All other countries............--. | ehaeee 157,625) 27,586} 1,127,038 
en Oe, Pee aekes Se Se eee ae 
5 tit RSIS Ae en $100 $2,620,681'$1,101,604| $7,369,228 
ei i em a Ape 6,455 44,267, 863 118,080; 5,761,702 
a ees 1,020,500) 57 '452,802| | 100, 961 5,483 ,096 
Silver. | | 
I, ee eee $1,196,901 $22,336,998) Pete pee | $170,928 
ND RE RS Ey er ee 26,600| 1,365,500; —- ...-- | 5,52 
Ny SES APD A ee a Oe ee | 6 aS 9,375 
I 8,100 69, 921) $355) 26,805 
I Fe a ie eee i a ee 51,208) 2,252,853 
I 19,801) 31, 524 853,476 
All Geer Goumtries.. . << ccccuceece 200) §, 408) 10, 530) 881,362 
fi A eT amare a $1,231,801 $23,814,121) $93, 617, $4,200,323 
fe tS REALE IE re | 1,161,210) 20,789,206) 76,129) 1,940,457 
NE ee dead | 22,633,003] 108, 363 2,569,492 





————————— 
—— 


einial. 





Of the shove imports for the week in 1911, $31, 145 were 
American gold coin and $215 American silver coin. 
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Wall Street, Friday Night, June 30 1911. 

The Money Market and Financial Situation.—An impor- 
tant event, viewed from whatever standpoint, was a decision 
rendered on Saturday of last week declaring that the owner- 
ship of a controlling interest in the Southern Pacific Railway 
by the Union Pacific Company is not illegal. The evidence 
that public sentiment is favorable to this decision was seen 
in a substantial increase in the value of not only the stocks 
and bonds directly affected, but also in securities of practi- 
cally every class. 

Crop reports, which are week by week becoming of greater 
importance as a market factor, have been generally satis- 
factory, and some of the railroads in the Northwest are said 
to be increasing their facilities for handling the large spring- 
wheat crop which is now expected. It is also reported that 
one Eastern trunk line whose freight traffic is increasing 
has recently placed a large order for new equipment, includ- 
ing locomotives. On the other hand, current railway earn- 
ings are, as is well known, in many cases far from being 
at and on some lines a good deal of rolling stock 
is idle. 

One of the best authorities reporting on the iron and steel 
gies states that some companies are, on one pretext 
or another, delaying the acceptance of orders given at the re- 
duced prices, evidently hoping that the demand will soon be 
sufficient to warrant a restoration of old schedules. 

The Bank of England’s weekly statement shows a largely 
reduced percentage of reserve, and at some Continental cen- 
tres money has been in greater demand thanof late. These 
changes are evidently due to the half-yearly settlements now 
in progress. 

he open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 244 to 24%4%. To-day’s rates on call were 2144 @2%%. 
Commercial paper quoted at 344@4% for 60 to 90-day en- 
dorsements, 334@4% for prime 4 to 6 months’ single names 
and 414@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £562,604 and the percentage 
of reserve to liabilities was 46.71, against 52.49 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 9. The Bank of France shows a decrease of 6,925,000 
francs gold and 4,600,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not including Trust Companies.) 
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| 1911, 1910. 1909. 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | week ending 
June 24. previous week. June 25. June 26. 
> $ $ $ 

RAE ST NE AM ct 130,350,000; 126,350,000 
A hina sits cn in aes eek | RRS ie ia 185,325,600) 172,318,900 
Loans and discounts _ -_|1,369,636,000/Inc. 5,207,000 1,199,782,000/ 1,339,962,100 
Circulation. _.......-. ,924,000 Inc. 531, 48,345,200| 49,163,200 
Net deposits.........- 1,437,512,000|Inc. 11,293,000 1,201,076,300 1,416,897,800 
ene de btbient 329,570,000/Inc. 3,411,000, 259,326,200, 307,706,900 
Legal tenders... ..._-- 77,155,000/Inc. nT ee 69,817,500; 79,289,100 
Reserve held____-..-. 406,725,000|Inc. 5,288,000, 329,143,700 386,996,000 
25% of deposits... --_- | 359,378,000|Inc. 2,823,250 300,269,075) 354,049,450 
Surplus reserve. -_-.- 47,347,000 /Inc. 2,464,750 28,872,625, 32,946,550 





Note.— The Ciearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on the 
second page preceding. 


Foreign Exchange.—A sharp rise on Wednesday has been 
followed by an easier tone, the final quotations being 4c. 
below the maximum for the week. 


To-day’s (Friday's) nominal rates for sterling exchange were 4 841% for 
sixty-day and 4 87 for sight. To-day’s actual rates for sterling exchange 
were 4 8410@4 8420 for sixty days, 4 8610@4 8620 for cheques and 4 8645 
@4 8655 for cables. Commercial on banks 4 883 4% @4 83% and documents 
for payment 4 83 34 @4 84. Cotton for payment 4 83'4%4@4 83 &% and grain 
for payment 4 83 4% @4 84. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 224@ 
5 21 % less 1-16 for long and 5 20 less 3-32 @5 20 less 1-16 for short. Ger- 
many bankers’ marks were 94 11-16@94 % for long and 95 \ @95 3-16 less 
1-32 for short. Arasterdam bankers’ guilders were 4014 @40%% plus 1-32 
for short. 

The posted rates for sterling as quoted by a representative house have re- 
mained throughout the week at 4 84 for sixty days and 4 87 for sicht. 

Exchange at Paris on London, 2£5f. 31c.; week’s range, 25f. 31 3c. high 
and 25f. 30 4c. low. 

Exchange at Berlin on London, 20m, 43 %{pf.; week’s range, 20m. 44pf. 
high and 20m. 42pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actuai— Sirty Days. Cheques. Cables. 
High for the week __4 84% 4 8635 4 86 % 
Low for the week __4 8390 4 86 4 86 
Paris Bankers’ Francs— 
High for the week __5 21% less 1-16 5 20% less 1-32 5 20 5< 
Low for the week __5 22% § 20 less 1-16 5 20 less 1-32 
Germany Bankers’ Marks— 
High for the week__ 4 %% 95 3-16 95 5-16 plus 1-64 
Low for the week _. 94% 95 % less 1-64 9514 less 1-32 
Amsterdam Bankers’ Guilders-— 
High for the week... 40 16 40 27 40 31 
Low for the week __. 4012 40 22 40 26 


Domestic Exchange.—The following are the rates for domestic exchange 
at the undermentioned cities at the close of the week: Chicago, 20c. per 
$1,000 premium. Boston, 10c. per $1,000 discount. New Orleans, com- 
mercial, 25c. per $1,000 discount; bank, $1 per $1,000 premium. St. 
Louls, 35c. per $1,000 premium bid, 45c. per $1,000 premium asked. San 
Francisco, 35c. per $1,000 premium. Savannah, buying, 3-16c. per $1,000 
discount; selling, par. Charleston, buying, par; selling, 1-10c. per $1,000 

remium. St. Paul, 90c. per $1,000 premium. Montreal, 15 ce. per 


1 000 discount. 
State and Railroad Bonds.—Sales of State bonds at the 


Board are limited to $10,000 Virginia 6s deferred trust re- 
ceipts at 57. 


The market for railway and industrial bonds has been de- 
cidedly more active, due chiefly to a largely extended interest 
in a few issues. Prices have generally been firm and a few 
issues are substantially higher. +--+ +--+ ++ +: -t~ iy 


United States Bonds.—Sales of Government bonds at the 
Board include $1,853,000 Panama 3s, when issues, at 1025 
to 102%, and $5,000 4s coup. at 11454. The closing prices 
were as follows; for yearly range see third page following. 


























Interest | June | June June | June | June | June 

Periods | 24 26 27 28 29 30 
ee registered|Q—Jan |*100%|*10014 *1001%4 |*100% |* 100% |*100% 
kt: MP aecondinvens coupon'Q—Jan |*1004%|*10014% *100% *100% |*1003%4 |*100% 
3a, 1908-18 ...... registered|'Q—Feb |*10114|*101% *10114|*10134|*101%4|*1014% 
OM; BUORPRS cucccckc coupon Q—Feb *101%)\*101% *10144/|*1014%4| *1014%|*101% 
a, 1000: ......... registered|Q—Feb |*114 |*114  *114 |*114 |*114 |*114 
Ri Pisin avitedenals coupon Q—Feb |*114 |*114 *114 1145/*114 |*114 
2s, 1936. Panama Canal regis|\Q—Feb |*100 (|*100 *100 (|*100 |*100 /|*100 
3s, Pan. Canal when issued - - | eA) SAS 102% 102%! 102%! 1025%| 102% 

















* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The market was ac- 
tive and buoyant on Saturday, following the judicial deci- 
sion mentioned above, and a long list of stocks advanced 
from 1 to 3 points or more. This movement continued during 
the early part of Monday, and resulted in such liberal offer- 
ings that a reaction set in and a part of the advance was lost. 
Since Monday there has been a great reduction in the volume 
of business and a decidedly irsegular movement of prices, 
so that at the close, of a list of 30 active issues, 18 are higher 
and 12 are lower. 
The upward movement referred to carried Southern Pacific 
up 64% points and Union Pacific 5. The ‘“‘Soo Line’”’ issues 
were in request later and moved up about 4 points. 
Canadian Pacific, on the other hand, has lost a part of its 
recent unusual advance and several “‘industrials’’ are lower. 
American Beet Sugar has declined nearly 3 points, some 
of the copper stocks from 1 to 2 and General Electric 134 
within the week. ? 
For daily volume of business see page 34. | 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























} { } 
STOCKS. _ Sales Range for Week. | Range since Jan. 1. 
Week ending June 30. | for 
Week. Lowest. Highest. | Lowest. Highest. 

Am Teleph & Tel rights. 39,90116 15-16 Jne28) 7% June 26/6 15-16J’ne. 7% June 
Batopilas Mining - - ~~ --- | 3800 $15 June 28 $1% June 29) $1% June; $2% Jan 
Comstock Tunnel __-.--- | 200 22c, June 30) 27c. June30| 20c. Feb 34c. May 
Ge, Sa cr amndocen | 25,75 June27| 75 June27) 60 Jan 75 June 
Cuban-Amer. Sugar.._... 400 3844 June26| 40 June30) 35 Feb, 40 June 
General Chemical, pref--— 30 107 % June 27/107 & June 27'/103% Jan1l08% Apr 
Keokuk & Des Moines- -) 20 6 June27; 6 June27); 6 Jun 7% May 
May Department Stores_| 9,400 8134 June24| 87 June26, 70 Apr 87 June 
M St P &SS M sub rets : 

2d instal paid... _.-- 1,017,134 June 26137 % June30:132 May 137% June 

Pref subs, 2d paid---- 170149 June27149 June 27/143 May1l49 June 
Ontario Silver Mining - - - 75° 1%June29) 14June29' 1% May) 1% June 
Quicksilver Mining_ -- -- 100 2% June29; 2% June29) 2 Apr 2% Jan 

nee 200 2%June26 2%June26 2% June 3 Apr 
RR Securities—tIlls Cent 

stock trust ctfs__--.-- 10 93 June29' 93 June29) 93 June 93 £=xJune 
Sears, Roebuck & Co, pf 10011934 June 2811934 June 28/119% Jan1l22 Mech 


Standard Milling --.---- 
Texas Pacific Land Trust. 


80 16% June29| 16% June29) 16% June 17% June 
100 9044 June 27/ 904 June 27; 87. Mch 92 Jan 
United Cigar Mfrs, pref., 3001043 June28106 June27,101% Mch106% June 
US Reduction & Refg..| 200 3% Jume28\ 4 June28, 3% Mch 4% Jan 
Va Iron, Coal & Coke_--| 1,340! 714% June 27) 72 June 26) 52 Jan, 4 v0 Hi 





-Outside Market.—There was little of interest*to,“curb”’ 
trading this week. Stocks moved slugglishly as a rule, 
with price changes for the most part insignificant. Ameri- 
can Tobacco lost 2 points early in the week to 395, moved 
up to 406, then reacted to 396. The close to-day was at 
398. General Motors stocks, which have not appeared in 
the trading for some time, were features, the common ad- 
vancing over 2 points to 56% and reacting to 54%. The 
preferred was traded in at 8834. U.S. Motor com. sold 
up to-day 2 points to 42 and down to 41, the preferred ad- 
vancing from 80 to 815%. Intercontinental Rubber com. 
was very quiet, advancing from 27 to 273%. Standard Oil 
after a gain of about 3 points to 649 dropped to 639, and 
finished to-day at 640. Studebaker Corp. stocks were 
active, the common going up from 67 to 70 and down to 
6614, while the preferred lost some two points to 106 and 
recovered to 107. In the bond section trading was begun 
in the new issue of New York State 4s which are to be 


offered on July 20 next, the bonds selling, ‘‘w. i.,” up, from 
10454 to 105% and down finally to 104 15-16. Mo. Pacific 


5% notes advanced from 98 1-16 to 983% and eased off to 
9814. Oregon-Wash. RR. & Nav. 4s sold between 92 13-16 
and 92 15-16 and rested at 92 13-16. Southern Bell Telep. 
5s rose from 9934 to 100. N. Y. City 414s sold up from 
10454 to 105 and down to 104%. Very few of the mining 
issues showed any degree of activity, with an easier tendency 
to prices as the week closes. Braden Copper moved up from 
434 to 4 15-16 and down to 4 13-16. British Columbia sold 
up from 54% to 5144. Giroux weakened from 6% to 6% and 
closed to-day at 65%. Green Cananea improved from 7% 
to 8, but sold to-day back to 754. Inspiration was traded 
in up from 8%4 to 9, the close to-day being at 87%. Kerr 
Lake was one of the most active issues and after fluctuating 
between 534 and 4% moved up to 5%, the close to-day 
being at 51%. La Rose Consolidated improved from 4 5-16 
to 4 7-16, dropped to 4% and finished to-day at 4 3-16, ex- 
dividend. Nipissing fluctuated between 104% and 1034 and 
sold to-day at 10, ex-dividend. + oe 





Outside quotations will be found on page 34. 3 F™ 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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———— <== 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of STOCKS Range since January 1 Range jor Previous 
_ the NEW YORK STOCK | On basis of 100-share lois. Year 1910. 
Saturday Monday Tuesday , Wednesday Thursday Friday Week EXCHANGE “ 
June 24 June 26 June 27 June 28 June 29 June 30 | Shares. Lowest. Highest. Lowest Highest. 
11319 11434; 1141g 1147s} 11334 11 11 114 113%, 11334) 113ig 1133s] 43,800 toh 1 Topeka “s Santa Fe\100!g Jan 3} 1165s J’ne 5 903, J'ly 124lg Jan 
#10434 105 105° 105 | 105 — 105° 105° 105 [*105 10514)x102%4 1023, 400 A (SIE Ass alot 100%, Jan 3} 1052 J’ne 12 zo7  J*ly | 10414 Jan 
1285g 130 | 12914 13014] 129 12914) 128lg 12812|\*128 12834 *12734 12919| 1,400 Atlantic oben Line RR_-| 117 Jan 3] 132% J’ne 14/} 10212 J’ly | 13712 Jan 
108 10814) 10814 10834] 108 10834 10855 10914 108% a 109 1091g) 12,800 jpattimore & | fo ae Feb 24] 10912 Jan 31j| 10014 Sew | 1ivig Jan 
*89 8933) 89 8933! #89 90 | #89 89le 89 | *89 893, 600 Do  . i ln hk cared oe ees 91 Jan 4) 87l4 Sep | 94 Jan 
8019 8034] 801g Silly] 807% 817%} 801g 82 8034 Slig} 807, 8175 28,200 righesry: int ae Transit. Jan 83 J'ne 8} 68lgreb| 82% May 
242 2431g| 24114 24219 24114 242 | 2418, 24214 24119 24175| 241 24193) 13,800) ( ‘anadian Pacific. ..... 19555 Jan 3) 2431g J'ne23)} 176% Feb | 202% Nov 
"6219 721g] *621g 7214] *67 7214! *671g 7214 4» e672 7214) *66 7214) ...... anada Southern Seatindan 62 Mch 3} §69 aay et 6QlgJ'ly | 70 van 
*275 288 |*280 290 |*280 290 |*280 290 |*#280 290 |*280 288 | ...... Central of New Jersey._..| 270 Mch10} 285 Feb 21)} 248 J’ly | 312 an 
835g 8414] 837g 84) | 837g 841g| 827g 83%) 83 817g 8314] 18,450} Chesapeake & Ohio_-.-. -. 77 =Apr24; 863,;Feb 8)| 65 Aug; 92 Jan 
*20 30 | #20 30 /|*20 30 | #20 30 | *20 30 | *20 £30 | ...... Chicago & Alton RR....| 25 Apr 7} 3l'g May23}} 2373 J'ly | 66%, Jan 
_.--. 65 | #45 65 1 #45 65 | #40 65 | #40 65 | #40 65 | ...... i aR ra 52) Mehl7) 53 Jan 1¥j} 647g d'ne| 69 Apr 
*231g 24 | 23 231g] 23lg 24 | 2dlg 238g] *23- 233g) *23 2319) 1,900) Chic Gt West trust ctfs..| 20!g Apr19} 254J’me 5)} 19 J’lv | 367% Jan 
*45 46 46 46 45lo 46 45lo 4510} #45 4683) 45 465 1,100} Do pref trust ctfs___.- 42 Apr25| 4914 Feb 6}} 40 J'ly | G4ls Jan 
1263g 128l0| 127 128lo| 127lg 1273, 12619 12784 12634 12714; 12634 127ig|} 40,225 Chicage | Milw & St Paul..| 117 Aprils 133i9 Feb 7! 11384 J'ne| 1584, en 
*153 155 |*153 156 |*15314 155 | 153lg 153lg} 153 153 | 153 153 fe 4k | Opp 147 Jan 3| 155! Feb 2|| 143 Sep | 17214 Jan 
14773 1489) 14734 14873|*147 148lg] 148 148 |§147 147 |*146 148 1,395 Chicago & North Western! 142!2 Jan 16} 15012 J’ne12}} 13714 J’iy | 18212 Jao 
*199 210 |*199 210 |*195 205 |#199 205 |*199 210 |*200 205 | ......| Do pref............. §200 Jan 4/§209 Jan 7}} 203 J’ne} 225 ie 
*140 144 |#140 144 }*140 144 [#140 145 |*#140 144 |*140 145 | ....2. Chic st P Minn & Omaha; 130!g Apr 20} 144 J’nel2/} 140 Apr| 16212 Feb 
*155 160 |*155 160 /[*155 160 |*155 160 /*155 160 {#155 160 | ..._-.. Do + Sa Sys EER NS 152 Febi18 316 Mch 27 $160 Apr $1704 Feb 
*214 3 Zip Qe} =F2p «= 28g], BZIg «= 28g] FZ1q «= 28g] F21Q 284 100} Chic Un Trac ctfs stmpd| 2 Apr 7) 3% Feb 4 2ig Dee 583 Jam 
*5l4 7 *5lg 8 *5lg 61g! *5lg Gig) *5ig Gilg) *5lg Glo} ...... Do pref ctfs stmpd..-. 5 J’ne 2 714 Feb 6 47g Sep 1244 Jan . 
*58 60 | *57 60 | *57 59lo| *57 591g) *57 60 | *57 ae Cleve at Chic & St L...| 56!2 Apr25; 66 Jan 18} 61 Nov} 2l4 Mch 
*94 100 | *9414 100 | *9414 100 | *9414 100 | #94 100 | #94 100 | ......| Do pref....--.--...- 9612 Mch18} 98 Feb 1}} 99 Sep] 104 Jan 
*54 553; #54 56 | *54 56 | #54 56 | #54 56 | *54 56 | ..._-- Colora r4 “& Southern....| 51 Aprils; 60 Jan 118i} 46 J'ly | 65%, Son 
*8l1 82 | #81 82 813, 8134; 813, 81%) 8134 8134) 82 82 520| Do ist preferred... . 7414 Mch27| 82 J’ne30H 70 J’ly 83 
*75 80 | *75 8) | *75 80 | *75 80 5 §76lo 76l>o 10| Do 2d preferred... _.. 73lg Jan 11} 7éilgMch 2|/} 70 Aug 2 
#171 #174 j#171 173 | 17134 17134) 171 171 | 171% 1717s) 1717 1717, 476 elaware & Hudson___| 16444 Jan 3! 174% J’ne 8}| 14914 J'ly 185 ig 
*530 565 |*530 570 |*530 565 |*530 565 6 546 (#530 555 100 elaware Lack & West_} 510 Feb 9] 560 J’ne 5/} 490 J'ly | 620 Mah 
285g 285g] 285g 29 | #28 2834) 283, 29 | #28 285s! 2814 2810 900 ey” » Rio Grande...| 271g J’ne22}; 35 Feblij| 23i4J’ly}| 52 Jan 
68 58 571g 58lo| 571g 577g) 57% S8lq) *563g 57 | *57 58 vy se 2 =e 5514 J’ne 22; 74 Feb2li} 62 gJ’lv| 84 Ja 
ae) i ees |) ae ee eee | ee) ee! eee) ee ee) oe eee Duluth’ So Shore & Atian| 11 Jan 6} 155gMch30}} 10 J'ly| 18% J 
*26 28 |*.... 28 | #26 28 | #2419 27 | #24 27 25 25 1 SS | #o eee 22 Jan 6} 30!g Meh30 17 Ji v45g J 
363g 3733] 36lg 3714] 36lo 3734; 36lo 375g) 365g 3710) 37 38!5/106,850) Pyrie --..........._.. 2714 Jan 11} 38ig J’ne3o}> 19lgJd’iy 345g Jan 
67 865734; 57 58 | 5S7lg 59 | 58 59 | 58 577g 601g) 36,4 Do ist preferred_..| 45°53Jan 12} 601g J’ne30}| 35 J’! 5284 M 
4619 4634} 46lp 4653) 47 4753! 47 471g| 47 471g] 47 49lo| 7,4 Do 2d preferred...| 35 Jan 9 4919 J’ — 2614 J'ly | 42 M 
13714 139 | 13814 13914] 137% 13834| 1371 13814] 1871p 13734) 136%, 13714) 26,650| Great Northern pref___-- 122 Feb 24 140 J’ne 8}} 118 J'ly | 14373 Jan 
62 6212} 613, 62lo| *61 62le| G6llg 6134) 615g 6214; *61 62 1,300} _ Iron Ore properties._._.| 56 Jan 5) 63% Feb 2|| 45 Jiy| 80lgJan 
#1319 1414] #13lo 1414] *13l9 1414| *13lg 1414) *131g 1414) #1319 1414! -.__.. Green Bay & W,debctf B} 13!g Mayl3} 15i4Jan17|} 11 Aug} 18lg Mch 
*95lo QO9loi*__.. Q9lo|*#___. Q99lo) #95  ....] 495 99le) #95 O9lo] ....-- avana Electric___.__ 95'o Febli} 96lo J'nel9|}; S88le Ja 9712 Aur 
9814 ....| *98lg ..__| #98lq ____| #98] ie *98l4 ....| 981g 981, 200 Do preferred. __. 9354 Jan 12} 98!4 J’neg 92 May; 99 an 
ae 143 -- 142 | 128!g 128ig/*___- SE 150} Hocking Valley__.____. 128 Mch24) 134 <Apr2 112 J'ne} 140 Oct 
*140lp 142 | 14114 142 | 141lp 1423s) 141ly Iaitg 141% 1413g| 141!g 142 | 2,210} j Uinois Central_____.__ 132 Jan 3] 14233 Jj 'ne27||} 124 J‘iy| 147 Jan 
18 181g] 175g 181g] 175g 1814] 1719 *175g 18 1714 1734) 5,700 aig eere ss etrep vt ctis} 1714 Apr22} 203g Feb10|; 14i,J’ly| 2512 Jan 
501g 50le} 49lg 5034) 495g 518g) 495, bil, 50 8083) 497g 5014) 17,300} Do pref......__..- 4734 Apr 22} 55%gJan 4/|} 41lgJ’ly | 627s Jan 
50lp 50le) 4914 50 50 3s 50 =—s« 50 50 5014; 50 50 Do p re vei tr ctfs....} 49'; J’ne26| 5012 J’ne23)/_.......--|...... aed 
181g 18s *13 1834) 183g 183g) §18lg 18lg) *18ig 181g} 18lg 1181p 370; Iowa Central._....._..- 15 Mayl2} 197g Feb 3}j| 15 J'ne}; 30 Jan 
*35lg 357g| *36 37 36 36le| 361g 361g} #36 3619) *36 37 Do preferred..._.___. 28 Apr 24 361s J” ne20/} 25 J’ly| 644 Ja 
*75 82 | 275 82 1%*75 82 | #75 82 1 *75 82 | #75 #$£8&2 | ....-- CFtS &Mtrctfs,prefi 74 Apr 8| 76 May 4)| G8 Aug; 80 Fe 
35%, 361g) 355, 36 35%, 35%) 35% 3519| *34 35lo/ 3412 343;) 3,850 ansas City Southern__| 32 May 3} 378% J’nel3/; 23 J'ly | 44g van 
*68lp 6912! 69lo 6910) 69 69 | *673, 69 69 69 | *66%, 69 600 Du referred __.... 64lg Jan 3) 693,J’acl3); 53 Aue 1 Jan 
ois 17, | #15 «#17 | #14 «#17 | #14) «17 | *14)=«217 «| «#141g 17 | ....-.- ake Erie & Western..| 14%g May19| 16% J’ne16/) 15 J’ne|) 258, Jan 
$34 34 | #33 37 | #382 36 =| «32 #£=#36#=%' 32 «#4«$36 | *80 34 Do preferred ___.__ 35 May 2} 40 Jan13}} 3714 Dec} 623; Jan 
ita 1807g| 18014 181 180!1g 18034; 179 1803s) 1797g 181 {2175 176 | 61,140} Lehigh Valley.__...__ - 16834 Apr 24; 18llg Fel 3/| 17314 Dec | 186 Noy 
59 | #57 58lo] S7lp 5S57le| *56le 58 | #56 58 | *57 58 100} Long Island._..______. 5714 J’ne21; 63 Jan 16/} 60 Jy) 704 HpF 
ist, 152 | 152 15214) 152 152 | 15019 151 | 181 152 | 15114 1515s} 2,700) Louisville & Nashville__| 142!'2 Jan 25/ 153 J’ne 8)| 13l!gJd'ly | 15934 J 
#132 138 | 135 135 |*134lg 13619 #134 137 |#1341g 13719|\#134 137 100 Manhattan Elevated__| 134 Mch28| 141 Jan 6 123 J’ne| 146 Oct 
30 30 | #29 # 33 30 8 30!g; #29 «=..../ #380 ....) 31 31 1,550 Spann oe & St Louis} 2l'2 Apr26} 31 Feb15|} 23 J’ly | 633% 4 
45 45 | #44 47 451g 4519) #44 2. 45 5 47 660 preferred._...... 35 Mchil3i$ 50 Febi4|| 40 Sev] 80 Fe 
139 1397) 139lg 14019] 14019 143 | 141% 14319 417g 14233! 142 144 | 16,585 Minn st P &SS Marte...| 132'g Jan 4} 15214 Mch30}/ 114 J’ly| 145 M 
#150 153 150 53 153 157 15534 "307 *155 157 156 156 ,450 Do I 14734 Jan 6} 160 Mch30j|} 144 J'ne| 15519 M 
*89 8934) #89 8934) *89 8934) #891, 8973) #89 90 80's 891, 750} Do _ teased line ctfs__.| 8833 Mch24} 90l2 Mch15}/ 28614 oO 234 Jan 
37 3753) 371g 37731 37 3710} 36!g 37 361g 36g |. 3653} 5,100) Mo Kansas & Texas__._- 31 Feb24} 381g J’nel4 27 ly | 51's Jan 
68 68 | *67 68 6834 6854 *6614 6814) #66 68le 681, 200} Do _ preferred.._._... 63lo Jan 16; 69 J’neld 57 5 ly 7453 jan 
497g 5012} 50 507s) 50 50lg, 491g 50lg) 4914 501s "We 50lg} 13,450) Missouri Pacific.___.___- 4533 Apri9) 63 Febl5}; 41 J'ly | 7353 May.; 
#154 160 [*155 160 '*155 160 [#155 160 (#155 160 |*153 159 | -.--.-- Na Chatt & St Louis_| 14014 Jan 19} 169 dJ’mel4|} 125 J’ly | 140 Nov 
*63 6712) #63 67lo\ #64 6712) #63 6719) *63 6710) #63 6719] ..-.-- at Rys of Mex Ist poe 63 May24} 72%s Jan 26}; 60 Feb| 7233 Noy . 
*31 3214] 3llg 3lls! 31 3119 *31lg 3lle| 301g 3lle} 3llg 31le| 1, Do 2d preferred__.| 2912 J’ne 8} 38% Feb 15j} 23l2J'ly | 37l2 Ney 
10912 110 | 10934 11015 109l2 1108s} 10912 11034] 10919 110 | 10953 1095s) 9,881/N Y Central & Hudson__| 104’%g Apr 18} 115!2 Feb 3)/ 105!g J‘ly | 128 M 
*5814 5934) *581y 593, 593g 593g! #58  59lo| #58  59le) *58 59)» 100} N Y Chic & St Louis____| 57!2 Aprl7| 65 Jan19|} 55! May) 687s Noy ; 
*102 107 |*102 107 |*102 107 |*102 107 |*102 107 |*102 107 | -.-..-- Do ist preferred__.__ 10112 Feb 21| 10153 Mch 20}§101  J’ly | 109% Jan 
*85 90 | #85 90 | *85 90 | *85 90 1] #85 90 {| *85 #90 | ..-.--- Do 2d preferred_____- 83 Apr 7} 90 Jan 27}; 82%, Apr; 98 Jan 
*140 146 [#140 145 | 141 eI 14llg 14114/#1391g 1411p} 141 141 1,175|N Y NH & Hartford____| 1391g J’ne23/ 151!g Feb 23)} 149 Apr| 162 M | 
aA EES Ege ER aE abeg Ake, Heart ie IR Bee Subscription receipts y_| 141 Mayl} 149lo Feb 27/|/h143 Jnejhl5l M 
4514 46 4 4614 457%, 46lo| 4 461g| 455 457%| 45lg 46 | 11,400!N Y Ontario & Western_| 401g Apr22| 46!2J’ne27|| 38tp Aug} 50 J 
10913 109% 1091g 11014) 10935 10933} 109 1 109 100% 1098, 10953! 27 025, Norfolk & Western_____ 10014 Jan 3) 110% J’ne26,/ 88i2 J’ly | 10853 M 
*89 91 | *89 91 | *89 91 | #89 me” OE Ct come Do adjustment pref__| %53,Apri18| 91l4 J’ne : 88 Feb; 914M 
o4Ste 16% *45lo 483g *45lg 4835) #4534 483g) *4534 iste *461g 4883) .....- Northern Ohio Trac & Lt} 39!2Jan 3 oon Tee & 35 Feb} 401g Deg | 
1337g 136 | 135 13614] 1345g 13534) 13414 135 13415 13475 134 1345s; 34,200) Northern Pacific._.._.- 116 Jan 3! 137% J’ne llllg Aug} 14533 Jan | 
*95 105 | *95 105 | #95 4105 | *95 105 | #95 105 | #95 105 | -.---- acific Coast Co______- 100 Janill} 102 Jan 10 100 Oct | 11833 Jan |; 
*85 110 | *85 110 | *85 110 | *85 110 | *85 110 } #85 110 | -.--.-- Do ist preferred .. .|-...--- ccccslon epee cece r=| loo cece ne celsccescs : 
*95 105 | #95 105 | *95 105 | *95 105 | #95 105 | *95 105 | --.---- Do 2d preferred__.} 101 Jan ll a Jan lilt; 105 Feb; 118 Ja 
12434 125lg} 1243, 1254) 12419 12434] 1243g 12434) 1248, 1245g| 1241g 1243,) 20,380) Pennsylvania _________. 12012 May1l5) 1301g Feb 2)| 12212 J’ly | 138lg Me 
*92 96 9433 95 | *94 96 95lo 96 | #94 96 | *94 96 1,656| Pittsb Cin Chic & St L...| 93!2 Mayl3| 100 Jani17j; 89 J’ly | 10453 M 
#108 115 |*10S8 115 |*108 115 |*#108 115 |#108 115 /|*108 115 | ------ Do  preferred........ 111 May20}; 112 Febi17}} 110 Oct il6 M | 
15919 1607g/ 160 16114! 1597 1607s} 1593g 16019] 15934 16019 15053 16014| 290,500 Reading ih be piknaniee 14914 Apr 24; 1613; Feb 7|) 1305s J’ly | 17214 Feb: 
*901g 91 | #90 91 91 91 | *90lg 92 | #9034 92 Pee 100 ist preferred_....- 88 Mch 1; 91 Feb 3} 785 Aug) 9312 Feb 
*96 9753) Q7lp Y7l2} 98 98 | *96 Q8lo\ #96 Q8le 295 98 200 2d preferred____..- 94 Jan 5} 101 May 2/| 87 J'ly | 110le Jan 
331g 337g} 331g 337g} 3314 335g] 325g 3333) 33 33 323, 33 | 15,900) Rock Island Company...| 27% Apr2l| 36433 J’ne 14 27g J‘ly | 5714 Jan 
#6634 6712] 667g 6673! *6534 67 65 651g] 641g 6433] *641g 65l2 900! Do preferred_______- 5734 Apr 24} 683 J’me14)| 54 J’ly} 9212 Ape | 
*67 68 | #67 #£4«2368 | *66 68 | #67 ~~ 68 66 68 | *66 68 | -..---- t L & San Fr, ist pref.| 61 Apr24| 68!4 J’ne 3/} 58 Aug; 73 Jan 
46 46 46 46lo| 46 4614] 45lp 46 45le 46 45l4 451} 1,060 Do 2d preferred_...| 38 Apr22| 47!2J’ne 3)) 341g Aug) 60 Jan ; 
*32 3334; 33 3334] #33 34 | #33 34 | #320 «634 | #32 8 © 33le 200| St Louis Southwestern..| 24 Jani13} 34 Feb 4}| 18!gJ'ly| 34lgJan ; 
*69lo 71lp| 70% 72 | 72 72 | #71 73 | #70 73 | #69 72 | 1,400) Do _ preferred.._....- 5934, Jan 3) 72 J’ne26)) SiieJd'ly| 77igJan . 
12014 12334) 12414 1263g) 125%, 12614] 1241g 1255g| 124 1253g/412219 12324/198,350 Southern Pacific Co__... 11383 Apr 18} 1263g J’ne 26)) 10314 J'ly |7138l4 Jan 
315g 3214; 317g 3219} 3134 32g) 313g 321g) 3llg 3llo| 3llg 31lg| 22,200)Southern v trctfsstmpd.| 25!'2Mch 4| 32%3J'nel5}; 18 J’ly| 33% Jan 
71lg 7134) 717% 7214) 728, 7284; 7219 73 721g 7213; 71 72 ,500| Do pref 61144 Jan 11} 73 J’ne28}; 43 J’ly|) 75 Jan 
*28 29 | 2819 29 | *2714 29 28lg 28lgi 928 38%) ..-. ---- 400|"P\exas & Pacific.__.-.- 251g Jan 3) 30'4 Feb 21|| 222 J’ly | 36% Jan } 
11 litg] 1034 113g} 101g 1034] 101g 108g] 101g 101g} 108, 1114] 1,650) 4 hird Avenue (N Y)-.-| 8s Mch 2} 14t2J’ne 9j/ SioJd’ne| 19leJan | 
*7 734| «7 734| #7 7lo| 7 7 *7 7lp| ¥*7 734 100} Toledo Railways & Lt_.- 62, Mch27 8lo Jan 17 Sig J’ly | 15% Jan | 
223g 2233] 2214 225g) 221g 2273) 21 21lei 191g 20 20 21 2,850 Taleo Br a S § i egazom 19 Apr24| 24% Feb 8]} 19 J’ly Jaa 4 
501g 5033/ 491g 501g! 4934 501g] 481g 4934] 47 4879| 74624 4684) 4,025) Do_ preferred.__- ...- 45 April) 53%gJan 5)| 423%, J'ly | 7214 Jan’; 
*108 109 |*108 109 |*108 109 | 108 108 |*108 10819} 108 108 250 Twin ft Rap ‘id Transit.| 108 Jani1l) 111 Feb 2)} 103 J'ly| 11712 Jam”: 
1855g 1893g] 1887s 19019) 189 1903g! 188lg 1898s! 1881p 1895s} 1883, 18913/345,600 flo Sy A SO a 16934 Jan 3) 190!2 J’ne 26)| 15214 J'ly | 20434 Jan 
94 9473] 941g 9514] 94 95 | #94 95 | 9419 9 94 94%) 5,390) “ * Pacifie:---=- 907g Mch 6] 953; Apr 5}| 8814 J’ly | 10334 Jag 
*38lg 40 | 40 40 | *38lg 3919] #38lg 39 | 39 39 | *38 9 200| Unit Rys Inv’t of San Fr| 315sJan 3) 49 Feb 20}} 233J'ne| 421; Jag 
6934 693;| 6934 6934) 697, 697s 9 6914; 691g 6919) *68 70 740| Do preferred.......- 603, Jan 3] 76%4Mch22}} 47 J'ne ewe ; 
i I a ee ee i Oe oe Virginia Ky & Power ....| 4l!2 Apr - 45 Apr 24//......- ee 
*17lg 1753| #17 1733) 17 171g 16ig 1633] 16lg 16lo| 161g 1614] 1,600 W sbash BOI RA 1512 Jan 183g Feb 23} 1253 J’ly 27%, Jag” 
38 8814] 3734 385g) 371g 3734] 3534 3714] 3534 3614] 361g 3614) 6,200 Do preferred. - ..- 327g Jan 11 Feb 23); :8ig J’ly| 61 i 
587g 59 | *58 5934; 59 59ig) 5034 5934 #5819 5973} 6014 6014) 1,100; Western yupe Ry..-| 4873 Apr18} 61% May3i|} 40 J’ly| 654% Map | 
801g 8014] *80 8219 #80 8234) #80 8lle #7914 Slle| #7919 8234 100} Do _ preferred._.....- Jan 14; 81 Mayl3i} 67 Aug] 77 ; 
4 4 4 4 | *3 4 3 314] #3 4 33 900} Wheeling & Lake Erie. - J’ne 614 Feb : 3 Apr] 10 Jan‘; 
*10 412/11 #12 {#10 «12 117g 117%) 10 10 *9 12 200} Do ist preferred....-| 10 J’ne29 st Ni Feb 8 J'ne| 23 Jan: i 
*5 6 $5lg—sO5! 5 5 5lg Sle 5 *4 5 630} Do 2d preferred._..... 5 Jan Feb "| 4 J'ne| ares i 
6734 6734 *68l4 69 687g 6914" 6834 6834 *65 enh *65  683;| 1,100) Wisconsin Central EIS cain Jan 3 12!¢ May 1" 4 J'ly N | 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. ; 
= 34 
Banks Bid | Ask banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid bia | Ash “| 
New York Chat&Phenix| 172 | 178 || Fifth .....| 300 | 250 ||Imp & Trad] 575 | 585 || Mt Morris]./ 250 a ; 
Aetna _....| 180 | 185 Uheisea Exf|] 200 a ee 990 |1000 jjlrving N Ex] 215 eS ag VY...) 285 4 
America {j_.) 600 | 625 |}Chemical ..| 450 | __..|i14th St9...] 150 | 160 ||Jeffersonq..} 145 | 155 || Nassau 300 =e 
Amer Exch.| 260 ..--|| Citizens’ Cti] 160 | 165 || Fourth ...- t 207 t211 Liberty....] 575 | 600 || New Neth'd| 210 400 * 
Audubon ..| 105 | 115 || City... 22 452 if470 |jGallatin ...| 335 345 Lincoin....} 400 | 425 |}NewYorkCo| 900 * 
Battery Pk_| 159 ti Coat & Tron 150 | 160 ||Garfield ..-.| 285 | 300 ||Manhattan4] 335 | 345 ||New York.j 305 
Bowery ]...| 400 | 415 |jColoniai 4..| 400 | ....!|Germ-Am 4] 140 | 145 ||Mark’t&Ful] 250 | -... ee Ward.| .... 
BronxBoro§| 300 | _-. Columbia 4.| 375 | 400 ||Germ’n Ex] 485 | -.--||Mech &Met’s| 270 | 273 cific].... 
ronx Nat_| 180 | 185 Commerce ./f215 |f219 ||}Germania 4j.| 550 | 575 ||Mercantile _|7155 eee Pack” Wes 
ryant Pk #} 155 | l6u |}Corn Ex 4_.| 325 | 335 ||Gotham 150 | 155 |{Mereh Exch] 165 | 170 People’s” 245 
Butch & Dri 138 | 145 || East River_| 115 | 125 ||Greenwich 4| 240 | 250 ||Merchants’.| 179 | 182t9i| Plazaq.....| 625 
century jj..) 150 | -... eicollty V--| 165 | 175 ||] Hanover...| 630 | 650 ||/Metropolis $j 375 a | : 
ghase ...-- 550 | 575 \jFifth Avef.|4100 [4350 || Harriman ..| 285 | ----||Metropol nj 198 | 205 | 
*Bid and asked prices; no sales were made on this day. . tEx-rights. §Less than 100 shares, tate banks, «a Hx-dividend wrt 
TSale at Stock Exchange or at auction this week. A First installment paid. mn Sold at private ‘eal at this price, - # 2a pald. - “Ws 
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. + PBale at Stock Exchange or at auction this week. 





8 Ex-stock dividend. 


{Banks marked with a paragraph (1) are State hanks. 


ell Ka 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since Jaituary 1. Range jor Previous 
on the NEW YORK STOCK | On basts of 100-share lots. Year ‘191°). 
Saturday —— Tuesday | Wednesday | Thursday peg Week EXCHANGE —_ 
June 24 June June 27 June 28 June 29 June 30 | Shares Lowest Highest. Lowest. Highest. 
Industrial & Miscellaneous: 
240 248 |*240 248 |*240 248 |§240 241 |*238 246 |*238 246 90) 4 dams Express. -._... 235 Jan 20/$245 Apr 7/|§235 Dec /§270 Jan 
*Rlp Gly gt 914; *8lp 914; *8lo *8lg Sig) ...... lis-Chalmers _ dhnamael 78g Apr18| 934 May3l 7igJ’ly| 15 Jan 
*29 33 *291» *2910 30 | #2919 30 | .._.-- ih a a a 25 Apr21; 34 Few 3]| 27 Au 5434 Jan 
705g 7ily 6912 7053) 697g 703g] 693g 697} 39,100 Amalgamated 59%, Aprils) 715g J’nel9|| S55igd’iy | 903 +an 
56lo *5614 571g] *56lo 5719) 5614 57!» 700; Amer Rivtoaltusel Chats. 46 Jan 3| 60. Mayl. J'ly | 4912 Ot 
SII... ape Oeh: cn Eh adie OERM acacl siuces Rae 101% Jan 27; 103 Feb 7); 4 Apr] 103 Jan 
5415 55 53 52%, 5810} §lly 14,200 Amexioan Beet Sugar_...| 39% Jan 12) 568 J'nel0}; 24 J’ly| 47l4 Jan 
#9812 100 *98 102 | #95 9810 100 o pre RS Babee agp sippy: Zig Jan 9 10012 J’nel4|| 89 J'ly| 95t2 J’ne 
W921i 93% #9219 9384) *921p 9334) *O2lo 933;/ _____- Amer Brake Shoe & Fdy.| 90 Jan @ 97 Feo27|| 821g Oct | Glls Noy 
13015 13234 *131lp 13284\#131l5 1 *13119 18284) _____. a URE 128g Jaa 5 138 Feb 23]| 119 J'ly | 13112 Nov 
10% 107 1 107g} 101g 105s] 10%, 1034) 2,600 — SE tadll S ss seas S’g Jan 6) 1219 May 9 67g 4 me} 127g jan 
85 85ls| 843, 847g! 843, 843,| 3,710/ Do pref............. 77 Jan 5) 887g Ma,23|; 62 J'ly | 82i4 Nov 
5 56le 56%4| 5619 56le] 557, 5610] 2,300 American Car & Foundry} 50% Apr24| 57\2 Feb &|| 302J’ly | 72% van 
#116 118 *11615 1171p|\#116 117 |*116 117 100 i 114144 Mch13/ 120 May23// 100 J ns; 120 Mch 
5214 §2le 62 6&2 52 515g 51384 800 American Cotton Ofl__..| 4@'4 May 2) 62% Feb 2s/| e2igd'ly | 698, Mch 
*9015 102 *99 102 | *99 102 | *99 102 150 i 100 May26| 10519 Feb 6|| 100 Dec| 107 Oct 
2235 288 *235 239 (#285 239 |*285 239 | .....- Ameriéan Express... ... §224 Jan 11}§255 Jan 27|\§230 Dec |*320 Jan 
eH, § 5 5 | *41g 5 #419 5 400! American Hide & & Leather 3%, Jan 25; 5§ J’nei4 slg Sep Sts Jan 
K25lp 27lo *25 27 | #25 *25 27 | BB Oe Riana 20 Jan 10} 2v5gJ’neld|| 19 Sep) 4773 an 
*23 23 4 lq 22%) #2214 2314) *22ig 2314) *29ig 23 | 1,000/American Ice Securities_| 17% Jan 17} 25!>Mctli|| 1683 Dec| 204 Mch 
111g 1134) *1ily 1184) *11ly 11% *11ly 118 *1114 1134 lille Ills 100; American Linseed _____- 104g Apr2l) 123; Febi4|| l0lgv ly | 17%. an 
*B07g 3210) *301g 3219) 31l, 31g #3015 3219| *30lo 33 #3074 S245 RE AROS RR epap 30 Apr2l) 34 Febil4|) 25lg/ ne} 467g ‘an 
41lg 4114) 42 4214] 41le 4119) 41° 41 #4015 4119) 401g 4013} 900/American Locomotive...| 35% Apr21) 431; May22/; 29 J’ly| 6213 Jan 
$109 109 |*108 110 |*107° 110 |*108 110 *107. 110 |*107° 109 ge SS ee 104 Apr i8) 1102 Jan 13)/ 1021g Aug; 115) Jan 
5 5 5 %48, Slo) *47g Glp| «47% *5 §1 200;|American Malt Corp__..| 3%sFebi17| 5% Jan 21 314 Dec 8 Feb 
al 41 | 41lg 4144] §42 42°| #41 43°| 42 42 | 41 41 480 i inieibinii s nisadik 3lig Mon 8) 42i¢Jan 22|| 2120 pe; 48 Mch 
*881, 8834) * 34) S88lp 88lo| *88lg 898;) 88lo 881s) #88 883, 200; Amer Smelters See pref B}| 86 Mch 89 Feb : s2 J'ly | 90%, Jan 
Sl, 8173} 80lg 82 | 78% 801s ae 7912] 79 80%] 794 79%| 53,950| Amer Smelting & Refining; 708: Aprils) 83% J’ne}5)| Gissd'ly | 104 Jan 
#107 10710} 1078 1078;| 1061» 10714 106ig} 106 106 |£1G28, 102%, in dint hn mcm awe £102% J'’ne 30) 108 :J'ne15)| slg div | 122% Jan 
ee ee #280 eS Re I, See American 1 Snuff 1 ke RE. 250 J’ne 1| 325° Mas23|| 245 Nov] 285 Apr 
*961o 99 | *96lo 98 | *96lo 100 | #96 100 le 90 = & poe o pref MG Ah RE as. 971g J’me 56) 104 May sj} B5lg * 102 Dec 
41 42 | #41 42 | #41 «42 file 41lg} *41  4219| #4019 42 100; Amer Steel Found (new).| 393, Apr 7) 5212 Feb yj| 38 J’iy| 66 Jan 
#118 120 | 120 120 |*118 121 | 1198 11864. #1188, 121 |*118 121 300 American Sugar Refining] 113 Jan 6) 122!3 Feb 27/| 1illg Oct | 12712 Feb 
*117 120 |*117 120 |§118 118 |*117  11919\#1171. 120 |*117 120 10 a hs le nga 111 Jan 5) 119!2 Feb 14)} Llilg Dee! 124 
148%, 149%,) 1488, 1405g) 148lp 149 | 149% 1488 148% ar C1391g 13919; 24,850 American Teleph & Telegic1391g J’ne3%; 153lg J'ne 8)| 1268, J'Iy | 14333 Feb 
9612 9612) 96 Q6lel 95lo 96 95lp 95lp 96 96 2,440| American Tobac (new), pfj 93!gJan 4) 10 Mayl8/| 0isJ'ly | 963, Mch 
317%g 317g} 3llp 311g! 32 32 | *31lp 32 $32 32 *31 32 §25| American Wooien______- 3012 Jan 3] 36l2 Mcn21|| 25igd'ly | 3912 Men 
91 91%) 92 923] 923g 9319) 931g 931g] *91lo 93 | #91 92 | 1,200] Do pref_____.___..__. 8612 Mch29) 9614 J’ne15); 90lg Dec; 104 Mech 
2853 285g| #281, 29 | *28lo 29 29 =. 2914) #2815 2916] *29 291 400; Amer Writing Paper, pri.| 274% Mch'7| 341+ Feb i5/}..----- Art l-rrrcte eee 
401, 40%! 41 41 401p 4019 401g 4014; 401g 4034) *401g 403, 900, aAnacondaCopper Par$25| $36!g Apr 18} $41lg J’ne1./; $3ulg Jd ‘ly | $54 oan 
#321g 34 | 33 3319] *32ig 34°) 33 3383| #33 331s} #33 33%| 700 }4ethichem Steel_...--- 2653 Mch14| 3453 J’ne19/| 21 J ma| 347g Oct 
*62 63 62 63 | 62le 62le| 62 62 631, 6314] #62 63 875 NRG peaepehae 69 Jan 3| G4l2 Apr ¢éj/ 49 Aus! 65 Jan 
#14219 143 | 143 144 |*143  14419\#14319 145 [#142 145 |*142 144 200 Brostare Union Gas____| 185 Jan 3/ 145loJ’ne 8]| 125 J’ty | 1641s jan 
*9lo 1014] *9% 101g 1014, 9% 934] *9 10lg| #915 10 100| Brunswick Term& Ry Sec| 9% Jan 6/ iv8s; Feb1 $ J uc; 18g Jan 
#2914 31 | *20l4 31 | #2014 31 | *20lg 31 | #201, 31 | *208%, 31 | -___-- . 4. eres 28 Feb16) 31 Mch30)) 28 J’ne) 383 Jan 
3llg 3lls| 3 313 30%, 303%; 30 3084; 30 3014] *29%, 301, 3,850) ( ‘entral Leather._..___. 26 Apr24) 33’s Feb 2 2514 « ly 4834 Jan 
#100 10115/§10114 10114)*100 10119} 10014 100ts| 100 1 *997, 101 45 St 9814 Apr 22| 105 Feb 10|} 994 J’ly | 10914 Mch 
233, 2410] 238, 2414] 233, 24 231g 235g) 238, 2353! 2314 2353} 3,025|dChino Copper.___Par $5) $22 Apr 7) $253, Mayl9)|-.--------|-------.. 
35 35 34%, 35 35 35 3484 3484) 343, 3434| 3410 345g 900'Colorado Fuel & Iron___} 28!2 Apr22| 38s Feb « 229 J'ly | 50 Jan 
145 14534; 146 14634] 146 1465s) 14614 ae 145l9 14510]*1451, 146%9/ 3,800|Consolidated Gas (N Y)-_| 1355, Jan 3] 148-J ne 6!| 122lgd’ly | 160%, Jan 
15 15l4) 15lg 15%] 1473 151g) 147% 147) 1484 1 143, 1434] 2,020|Corn Products Refining.-| 13!2Jan 10] 15% May17|| lilgd at} 2314 Jan 
%82Q1q 8315] #821p 831g] *82lq 83lo) *821p 831g] 827g 827s! 78153 815s} 300| Do pref___.__._____- 7419 Jan 10} 85 May29|| 7053 J'ly | 8633 Jan 
3614 371g) 371g 3714) 3634 3634) 3612 3612) 36lg 3633) 36 361g) 1,500) Distillers’ Securities Corp; 32%Jan 11) 3814 Mch 1)| 254d ly | 36% Jan 
#281, 36 | *281, 40 | #28lg 36 | #2814 36 | #28 36 | *28 36 | _____- Federal Mining & Smelt’g| 17% Jan 28) 36 Febis/| 12 Oct} 60 Mech 
66 66 | 6573 657s| #65 67lo| *65 671p| #6419 67lo| #641. 671o S00 Ge EA sc ancancos 481g Jan 11} G66l2 Mayl9|} 37 Oct; 88 Jan 
16315 16410! 162 16484] 16214 163 | 1621g 1621s) 162° 162 | 16115 162 3,200|General Electric_._____ dizl4élg Mch «| 1688s May29/| 134 J’ly | 160% Jan 
6. Gls 6 Gig} 6 6 6 61g 6 6lg} z5lo 55s! 7,208|Goldfield Con M_ Par$i0| 5l2Jani14/* 77gJan 3}| $73,0ct | $914 Sep 
121 12134] 1221g 12219] 12234 123 | 12184 12214] 12119 12119]/§12119 12119} 2,020 | nt Harvester stk tr cfts| 109 Jan 3) 129% May 5 s83igheb | 125 van 
eo . 12419,#122 125 |*122 125 |*122 125 |*12219 125 |*12219 125 200 Do pref stk tr ctfs__| 12214Jan 3) 12814 May 4)\2117 Aug! 129 Jan 
"47g «53g 047g 47g] «= #478 Op OM uu cel 3 COG 200) Int = Marine stk tr ctfs| 4%3 Apr20) dig Jan 30 414 J (1 712 Jan 
*17lo 1814] 1734 1773} 18 18 . | eon 171g 1734 925 idiitdan she poo 15igJan 17) Ilvlg J’nel7 143 J'ly | 2433 Jan 
111g 118] 1119 118) 118, 118] #11 12 | “iid Via) #11 12 000| International Paper. _~ 9g Apr27; lstgJan 31|| 9 Jly| 16 Jan 
48 48lo| 4819 49 49 49 | 49 50 | 49 B61 4819 49 Fr SS. S pee 445; Mayl5) 56% Jan 17|| 4llod'ly/ 6llgJan 
413, 4134) 42 4273) 42 4284) 421g 4314, 43 43 | "421, 43 6,610 Internat Steam Pump__.| 38!2 Apr18} 44 Feb 8/)| 365s J‘ly 543 Jan 
897g 8973} 89 8934] §897, 897| 8973 897%| xg91o 90 | *891, 90 _. & sR aRereepem 841g Jan 26| Ole J'nel2|} 78l2d ly 4Jan 
10853 109 | 10853 10914] 10814 10834] 10784 108 | 10734 108 | 107% 108 | 10,100 Laclede Gas (St L) com__| 102 Apr18{ 11412 Jan 20}| 933,J‘ly | 11612 jan 
*89 91) *89 #=+91 | *89 #91 /1*89 #£=91 |] «39. 91 RD1e R9lo 100 Mackay Companies. -_-_-_- 891g J ne23| 95 Feb 2|} 79 J'ly| 98 Oct 
®7373 7473| *741g 747,| *73% 747,| #737, 747| *741g 747%) 7473 7473;  100| Do pref.___._______- 741g J’ne16) 77 Mch 7)| 71 J'ly | 78% Oct 
' 228, 2219} 2219 227g; 221g 22ipi 223g 2234) 223g 2210] 221g 2210! 8,150 diam! Copper__.Par $5) $1814 Apr 18) $227, J'ne26)|_-..------|--.-.-_.- 
* 18819 13819| 138° 138 |*135 138 |*1331q 1391g|/*13314 137 | 13673 13714 500 Af ational Biscuit_____- 11714 Jan 16] 141 Apr 4|| 100 Aug! 11912 Dee 
129 12914) 1283, 129 |*1271_ 12914)*1271p 12914/§129 129 |*1271l5 12914 575 ee GEOR pn nnsonce 124 Jan 20) 130 Feb 4)| 118% J’ly | 125 Jan 
‘#15 17 /| 15° 17 | 16% 18 | 18 184) 181g 1834] 18% 2014! 3,510 Nat Buamel’ ¢ & Stamp’g| 16%; May29) 2 4, J'ne30)| 14 Sep) 2812 Jan 
“ess 02} 92 92 | 95 95 | *94 98 | «94° 98 97. 97 3! I ale 85 Jan 6) 97 J'ne30|| 84 Oct} 9612 Jan 
56lg 5614] 5614 564! 56 5614) *55%, 56%) #5519 56 | 55lg 55t4) 1,300 ‘National Lead__22277777 5033 Apr25| 59 Feb 2} 46l2J'ty | 89% Jan 
#108 10934] 108 108 |*107 10934|*10734 10934'*107 — 10734| 1078, 1073, hk ionieiuhinie mm eg 10514 Mch24/ 109!2 May22)/ 101% J ly | 110!2 Jan 
20 201g) 20 2Olg! 197% 197] 1984 197%) 1915 1 195g 19%) 2,906;dNev Cons Copper_Par $5| $1712 Apr 19) $2114 J'ne 14); 17!2J'ly | $2233 Oot 
‘#70 75 | 7473 74731 *72 75 | *72 75 | *72° 75 | *72 75 100; New York Air Brake_...| 68 Aovr27| 75loJ'ne19)| 59 J De) 95i2 Jan 
(%73lo 741g] 7414 7414] *74 7419) 73% 73%) 74 74 738% 73%) — §00|North American Co (new)| 64 Jan 10) 7634 Mayls|| GOlg Nov) 84 Jan 
2714 2714) 273g 275g} 271g 27le| 27 2714) Q7ig B70] *27 2710/ 1,600 PDacific Mail___________ 231g Apr24| 29leJan 4/| 22/gJ ly | 4314 Jan 
493, 50 | 50 *4914 4973 §491g 4914] 4934 4934) 4914 4915) 1,090/4 acific Telep & Teleg__| 44 Jan 3, 5433 Jan 31|} 30 J'ly| 464 Jan 
*105lo 10612} 106 10619/*106 107 | 10684 106%4\*106 107 |*106 107 700! People’s G L & C (Chic)_| 103 Apr 5] 109 Jan 19|| 103 J'ly | 11633 Jan 
#112 116 |*112 112 |\*112 117 ee ee a ee Philadelphia Co(Pittsb’h)| 100lgJan 3) 118'>J’ne 3|| 84 J'ly | 106l2 Jan 
#207, 21lo] #21 22 | 20 20 | 20ig 20%] “30%, 2 198, 1934) 1,000| Pittsburgh Coal Co_____- 17i4Jan 3) 234 J'ne 5} 13 J’ly| 27% Jaa 
86 861 86 86 85 86331 85 85 85. 8&5 845g 85 i ee Lg | eRe 673, Jan 4) S8i4J ne 1j} GOWJd'ly| 85 Jan 
= 637 3634 37 37 373g) *368¢ 37 | *36 37 | *36 37 915 Presse Steel Car....... 30lgdJan 3) 373g J’ne27|}; 25 J’iy | 517 Jam 
*101lo 103 |*101l9 103 | 102 102 |*101 103 |*101 103 |*101 103 200 O Ure. 9214 Jan 3) 102%, J’nel6|| 90 J'ly | 107lo Jan 
*117 120 |*117 120 |*119 120 |*117 120 |*#117 120 |*117 120 | .____. Pub Service Corp of N J- 11613 Jan 31) 120 Feb 7]|...------<|..eccecce 
$161 161 |*161 162 /|*161 162 |§162 162 162 162 |§1621g 16214 268} Pullman Company _-_-_-_-_-~- 159 Jan 3/ 163 Jan 30)| 155 J ne 200 Jan 
38 3814) 3714 3734] 3714 3710] 37 37 | *3619 38 | 35!9 357s] 1,800 Fy Sima Sts Steel Spring_..| 31 Jan1l) 39 J'nel4)); 28 J’ly| 51% Jan 
#10114 105 |*1011g 105 |*1011g 10214|*10114 10214|*10114 10210] *10114 10215] -.) ne hie 2 Jan 3) 103) J’ne15|| 29014 Sep | 107 Jan 
ig. 18 18 18 | *17l9 18 1734 1784) 1719 1719] 1719 1719} 1,000)dRay ConsCopper Par $10| $1512 Apr19| $18!2 May18/|...-------|-.--..-.. 
301g 308g] 3012 3012} 3034 30%] 3014 3012! 301g 3014] 3012 301o| 1,825|Republic Iron & Steel___| 29; MAvoi| 3514 Feb 6|| 27 J ne} 45% Jan” 
%931, 937 #9314 94 | #9314 94 933g 933s] §935g 935g] 933, 933, 540 ik epee ¥21g Apr 26) 9953 Feb 1/| 828, J'ly | 10414 Jan 
#14114 14210)*14019 144 |*141 144 |*141 14210) 141 141 |*141 142 100} tears, Roebuck & Co__.- =" May26| 192 Feb 6// 150 J’ne| 190 Noy 
*49 2 1*50 ...| *50 62 | *50 6562 | *49°~ 51 50 = 58 300|\’loss-Sheffield Stee] & Ir Apr22| 5614 Feb 6)| 4814 Dee} 861g Jan 
4llo 42 4ll9 4210] 413, 42 4114 41lp/ *4919 4112} 403, 41141 4,700)\dTennessee Copp-Par $25 $32 Jan 11) $44 J’nels)| $199; J ly | $40% Jan 
120 121 |§122 122 | 12134 12134/§123 123 | 122° 1221g/*#120 123 870! Texas Co (The) -.--___~- 115 J nels) 136l2 Feb 1)| 1384 Oct | 144 Oct 
9912 105%) 105g 111 | 103 10612) 10134 10412) 102 10319] 1021g 10284) 18,052| | | nderwood Typewriter_| 63 Mech-9/ 111) J’ne26)|----------|-------.. - 
110 Lillo/*111 L1i1o} 111 211°] 112 1211 | 11119 11135] 11119 11115 625 Se Pi enenaabenca “— Meb 1) 113', J’ne 10)|---------- ~ =~ wanna 
*73, 734 73 814] *7 814] *7 s 77 77g) «7 8 1,500} Union Late & Paper..... May10 9 Feb 6 J'ly 1314 Jan 
*57  59lo| 5914 5914] *56 60 | *57 59lol #56 59 | #56 5010 So Siig Apr 29) 59i2 Jan 30\) 52lg Dec} 73 Jan 
*1063, 1LO71L, 1071g 10712)*10634 10719) 1061g 1071g)*10534, 10710/*10534 10715 600 United Gf Goods Cos__} 100!2 Jan “ 108 _J’ne20}; 96 Aug] 122 Jap 
#10553 107 |*106 107 |*106!g 107 | 10534 106 |*105%g 107 |*106 107 bh 6) eer eee 1021s Jan 107 Feb 1s/| 99l4 Aug) 1137 Jan 
«17 77g 171g 171g] *17 18 161g 17 | #15 1610] §1619 16le 37510 S Cast I Pipe & Foundr| 15 Jan 10 19 Feb 2% l4ig J‘ly | 32 Jan 
*56 5915 571g 5719} $5714 5714] *56 57 | *55 56lo| $5719 570 70 Pe cn dinnoes on cos 50 Jan 16) 761 Feb» 49 J’ne; 84 Jan 
*95 98 §98 98 §97 97 *O6 99 KOK 98 *OG 99 100: United States Express_..| 95 Jam 7/§105 Jam 27|| §93!le Dec} 145 Jan 
*75 77 | *76 78 | *77 7719) *75lg 7712] #7519 77 | *76 77 | W__-- US Realty & Improvem’t} 65!g Jam 25) 7934 May29'| 643, J/'lv | 84lg Jan 
41 4114] 4034 4034) 4053 423g) 4214 431g} 421g 423g] 411g 417s| 11,600) United States Rubber___| 86 Jam 6) 477g Mch 1j| 27 J'ly | 52l2 Jan 
@1131g 11434)*11310 115 | 1137g 114 |*113!19 115 | 114 1141g| 114° 114 500i =. EO 108 Pic cccccence 109'2 Jam 18) 1147g Apri0|; 99 J’ly | 116!2g Jan 
*76 78 | *76lo 78 | *76lg 78 | *761g 78 | #7710 78 | *76l9 7710] _..__. CI 72io Jan 31; 79 Mch 1|} 592 J'ly | 84 Jan 
78lo 7910] 783, 7973} 79 7953} 78 7914] 781g 787—| 78ig 783;|427,850| United States Steel____- 71% Jan S2lg Feb 6|) G6ligJ'ty | 91 Jan 
11815 1185g} 11853 11834] 1182 1185g} 1177 1183} 118 11814] 118g 11814, 6.338} Do pref----...-____- 116%4 Jan S| 120%3 Feb 4// 110!2 J ily | 125% Jan 
5012 51 5034 5llo} 50 61 4934 5012} 49% 501g) 495g 497s} 12,900|dUtah Copper-_-__Par taba $425s Apr 19| $52!x J’ne14||t$39% J’ne! $6014 Jan 
561g 5714) 55lo 57 5614 5610} 551g 561g} 5514 55le} 55 551g} 12,700) Virginia-Carolina Chem.- §534 J’nelg "7083 Feb 2s 47 Feb 661g Oot 
#124 127 |*124 127 |*124 127 |*124 127 |#12419 127 |#1241, 127 | ...__.| Do pref...--._--_..- 1221, Apr 22/ 12sl2 Mchi5}} 117 J'ly | 1294 Jan 
*171 173 |*171 173 |*171 173 |*171_ 173 [$173 173 |§172% 17314 155) WV ells Fargo & Co. --__ 5150 Jan 18) 177) May26)) 14412 Dec | 195 an 
$7953 795g) 79le S0le} 80 80 797g 80 7919 7910} 783, 7914) 2,145 estern Union Teleg__| 715s Aprl8| 84l2 May24 56 oJ’ ly 78!o Mech 
761g 767g! 76 765s] 7534 7534] 753g 75s} 75ig 7553; 75lg 754) 2,950) Westingh’seE!| &Mfg assen| 64’ Apr19| 79 May29)} 491g J‘ly | 82le Jan 
*118 120 ' 119 119 '*1101¢ 119 1§114 114 '*110 120 |*110 120 2671 Do ist pref.........- 116 Jan if) 123) Jan 5'! 110 Mav! 130_ Feb 
BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS. 
anks Bia | Ask | banks Bid | Ask lrust Co's | Bid | Ask irust Vo's| Bid | Ask lrust Co's | Bid | Ask irust¥oO's | Bia | Ask | 
Brookiyn Brookiyn N Y Ctty Guar’ty Tr_]| 800 26 || NY Life&Tlrj1050 [1075 is, 0okiyn 
Broadway {] 385 | 400 || Nat Cit | 285 | 300 B’way ‘tr..} 14219 148 |] Guardian Tr} 135 .-..|}/N ¥ Trust.j 600 | 625 |} Brooklym Lr} 440 | 480 
Coney Isi’df} __..] 155 || North Sideq] 150 | 170 ||/Central 'r__l1ov0 “ivso |] Hudson ..-| 140 | 150 HSavoy_.-__.. ----| 90 }vitizems ...) 120 | 130 
First ...... 939) | 310 || People’s __.| 158 165 |j}Columbta _.] 300 | 310 Knickerb’ kr} 285 205 |; Standard Trj| 390 405 Kiatbush c.f) 200 215 
Hilisideg _ ----| 125 |] Prosp’ctPk*| 135 | 145 ||Commercial} 105 | _._.!|Law T1&Tr}) 248 | 252 || litleGu& Tr 485 | 495 |] Franklin. ._)7192 pone 
Homestead i hee Empire ...| 300 | 310 jj Lincoin Tr | 125 | 132 || tr Co of Am) 370 ----|j ‘iamiltom ..| 2.5 | 275 
Manulae’re’ | 415 | 430 lrust Co's Kquit’ble Tr} 500 | 510 || Manhattan | 390 | 410 4 Union Tr__. 1230 |1250 ilome .-.-_] 105 | 116 
Mechanics "$j 225 | 240 Farm Lo&T] ..../1525 || Mercantile _| 735 | 750 } US Mtg@& Tr] 475 | 48) Kings Co ..]} 505 = 
Montauk ..| __..} 150 N Y Cty Fidelity .../t220 | ..__}| Metropol’t’n| 475 | 435 |] Unit States_[1150 |1175 [JL Ist L & Ir] 330 | ~~7° 
Nassau ...-| 245 | 255 f}Astor _...- 34712) 35712)| Fulton ..--) 300 | 3lu |] Mutual ...-]| 13212) .._.}) Washington) 360 | 375 | Nassau ...-| 155 | 166 
Bankers’ J'r} 690 | 700 i Mut Al’nce} 125 | 130 | Westchester) 15) 160 f] People’s _..| 300 | 310 
Windsor ..}| 97 | 100 # yueens Co_! 100 | 115 
- ®Bid and asked prices: no sales on this day, §Less than 100shares. tEx-rights. 0 Newstock, ¢ Ex-div.andrights. d Now quoted dollars per share 
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Jan. 11909, the Mechange method of queting bonds was changed, and prices are new a)!—“‘and interest” —szcep! for income and defaulied bonds. 
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eS) 
Week's Range BOKD# Price 
Pristay Range or Diane N. Y. STOOK EXCHANGE Se Frida hanes on ne 
June30 | Last sale 8) january 2 1 Weex EwvIne June 30 S&| June30 | Last sale |Q2/\Jannary 1 
Bias A 8k Low h Neo Low High||Centot Ga RK-( Con) | Beet High\ No'Lew High 
1004 100% 10's Ape 1 +t ease 01% 10h 3d pref income g bs stamped.; || 96 “$3 % onta ee Bee ashuets 
100% ....../101 May’l])...5101 101% Chatt Div pur mon g 48.1951) J7}5|  8#Ig....../ 8% #8 % “87%, S84 
1014 1044/102 Apr’ ilieees' 102 103% Mac & Nor Div let g 68.1946) j.3| 106 ....../106% Mar’ll 105 yg 106% 
1014... ttt May’ 4 booa| 101% 102% Mid Ga & Atl Div 58....1947/ 3.3) 1064 ......1115 Now’05 ert, eae 
geeove cencesi SOR J*ly’10 tateane “saa Mobue Liv lst g 58.....1946) y.J3| 10U% 1194/1083, Muv’ll 108% 109% 
114 1186 (1144 J'ne 1i\. none ita Ven BRK & B of Ga‘cal 58 art 108 107 |108 10 LILO 103 
328 116 [114% b14%) é 145 1189 Ventot N J gen’i gold 68.1037) 5.5) 12119128 /|122 12% 7 123 1UBlg 
6Y =10034)100's J’n ne’i 1 «ee. 100% tered .........-.41987 9-3 121 122 {1232 123% { 122 123% 
LO2% 102% 1651 1025, 103 Am é& imp gu 58..1021)f.5) 1064 male [1064 106% 1064 108% 
je hoe gon gu ge 19201J -d| 103 ty .eeee|snnnee aon nnres virdaaiaiie ata 
. ®..A01L2)y5.m) 100% ....../1004 Apr'il 100g 100% 
t 97% 975) 975% 975%' 6) O7 N ¥ & Long Br gen g 48 1941/y. ee , 
$96 gale) OTN 98 201 mn OS Gent Pacisio bee Be seine ool S| 0929 ......| 98% Deo'1 0). --|l. cece sence 
ermont lst 46.¢€1920) o. 89", *no’1! 
{ 84% Sale | 94% 94%, is 93% g5a,||Chasd& pav see A t iana| 2% . oy ees 874 92% 
Vag Sain | 4% 84% 8) 933, 95% Ches & Ohio gold 6a...... @i9llia.} ..... po i ie Re ae s 
+ *8% ge 83%, 8% 877% 90 Gen funding & impt 568.182) y_J| 1044105 [104% 106 Bilvus% 106 ly 
41024103 j|iU0Z% J’ne’ Oe 10215 104 lat Comsol g O8...........1880igg mw!) 1145 | 112 113 IS 111% 113% 
$ “BS 99 v9 J’ne’ 11)....! ¥7% 100 Rogistered.............1¥8Vlag. wy} oo... 112 %/111% May’'1 111% 111% 
t+ 97 Y7Ts| Vita YTS) 1) 97 “g7igl}f General goid 4%ge..,.....19¥Zian. gs!) LUL ss 1O1%ILULy ivly 100%, 102 
+ 96% 36 | VSS Vy 08% os Hegietered,............1¥02iea. 8 ......{200 May’ll 09 100 
$0% Y2%| 91% J’ne'l1 91 94%,]]) Comvertible 4s ........ 1950\F.a) 96 Sale | ¥¢ WO%ILL7|| 94 7% 
hese are priices on the b of $3 to &. Big banuy 1st 4s8........ 1944) 9.D 7lo| 87 May’ll 87 889 
Coal Kiv Ky lst -_S 48 ..1948) jy. 84 Bale | 88 MB 8 8 
102% Sale [102% 102% 120) 008, 103 we Valiey eg 66....494U) Jy) 101% 22 00.. Lu2% Apr’l1 102% 103 
104% aie [104% 104% 2169'100% 104% || Potts Creek Br ist ds..lvaviz_y|  su% oa Sn ., ee a gee 
100s gale | LOU a s71!| 98% 100% BR & A Viv lstcon hea" J-J| 95% 964 Doe's 1) 95% 96 
100% Sale |1U0 1UU0*s) 28)) 98% 1001, 2a wey mead hy wcccccsesel PSY) J.J 0 out J’ne’1i1 VU, 2% 
LUS% saie [108% 108%, LOB ty Warm 8S al let g Oe..i9dligg gg] 1U6 1084/1138 % rev’UB)....//...... 2... ee 
SOO semien 102% 102% 101% 10% Greenbrier Ky latgug4s’4V\y.nm) 86 _.....| 95 Oct’LUl._..ti...... ol. 
108% 109 [|iUs% 1 106 5 109 2g Chic & Ait RR ref g $8...1949/4.9) 73 72h 73 72% 13% 
102% ...... 103 J’ne’i1 103 dartiway lat lien 34ge8...195U/y.5| 67 7 67 T1lg 
100 100%/100 — lu 98% 100q]] , Mesislered.............195U/ J. 5) 1... e eseeee| 75 Oct 09 Rapeseed 
She Sai ... AUGY J’me'ld). 104% 106% Chic Buri & W—Denv D és 1922 F-A| V9 99%) 90%, P97, "99 997%, 
eri ius'gJ’ly‘1). caper rs. Lilinois Div 3498.........1¥4)j.5| 88 83 88 871, 88% 
“7 vs v7 May'll 97 Ke letered.... eece coe AHS J-d *87 bs madi on Sep ’10 stan tn * tote 
86 '5 al 56144J’ne 1] 86%, [lis iv 48 eesencee wcccee L VEY J-dJ VVlg vO, uly VO % v9 1001 
564% 67% 67 34 iowa Div simx fund 58..iv1l¥ia.o DS ....../106% J’ne’ li 10515 105% 
Sinking fund 45........191U/ 4.0] YU Sale | YY Y's! 1!) 99 YU 
Nebraska ®xteusion 48.19Z7\4.N|) 98% Y3% Y8%) 1] V6% 994% 
_ ROB WOFOd.......-0000eLV27TIM.N| ...... 22. 93 '» Mar’i1 981g 98% 
Southwestern Div 4s....i92i/y.s} 99 _.....| yy Feb’ll 99 «99 
4 oLnt cone gag Great North 
eventure O8..........-.L1913\M-N| 101% Sale [101% 101%’ 11/101 101% 
82 Sale | 82 82 5 ||, General 4s...... ooe--eee-LYOSIM-S}) 964 Sale | 964 4644) 63) 964 YS 
08% Sale | 93% 9 99% Chic @& & llirel & imp g 4s — aad Re 81%) $i% 81% 81 83 
saiuen vacua] 97% May’ 11 ygs, || 18 consol g 68,..........1034) 4-0] 126% ....../128% J’ne’l1)_....|/126%, 127 
91% 92 | Vl% v1l% Y2Qig}| Aeneral Consol 16 68....1957/M-N} 110% LLL s/1L149J’ne'11 109% 111g 
ill tea vz Jan’lv pe _ OgIBLELOd........22-2.1037 MeN] 2.2 .ce ccccce  LUS% Mar 11 108% 108%, 
91% 91%) Bits V15) 8: Chic & dnd Ry ist 68.1030) y-J| luve ....../109% May'il LU9% 110% 
ieee, ili ia 114% J°’pe'll)...//105 114% Guseeg> rie § See rie 
118% Bare [LLz% Lids) 66/105% 115% 1/2 b Western lst 4s...1959\q.s| 85% Sale | 84% 86% $43, 86% 
Hoa gate [0g foe Toes isa 3 Loa lu acag gases tails 3] Wate Taa te Metal ey THER 
4 z U3 eeeneree > a LU aA = ll 
aed Feregagteh? ¥s%Jan’idl .. sete isi Hefundins ds Series C..1047/J - 4 94° its 95 5, ape "11 et 06% 
ES NCEE yO, May’ 11}. 99%, 993, ioulis¥ WN A @ Ul islUs.1V1L1R A) oo. OUX4 May’i] 10U 1g L0U% 
9645 97% 964 J’ne’1)]. 964 97%g{| Chic Ind & Sou 5U-yr 4s..1966)J.y) 92 y2 J’ne’ll 92 938 
V3 Vs%) YS% 95% O2% 94ly ij lle Adu de SUP term gos 1LV14)J-j) 1025 ....../102%d’ne'l1|....//102% 102% 
108% 109 4|105% 108% 1U84 1094s “— A..€ pe J-4 98% Sale ee 2 8 . 
, ecceccooecos! a "GB il eeesece sese : 99 % ‘@ 
95% 953%) 95% 954 93% 96 Generali g 3498 series B.elysd 25 86% 89 1% 87% sent 881g 
107% 109 j108 Afai’l1 ius 108 25-yt deoven 48 ..........1934)J-J] 2.2... 24! 925 92% 192 98 
vB%......) ¥6% Mar’11). 5% Vb, Chic & L5u Div g o8....1921/)J-J} 106% 1075 106% ret woe) LOG 4g 107 
| ee le eet. ak Clic @& Mo Kiv Div 58...1926'/ J.-J) 109% ...... 108% Apr’1l 108% 109 
v4 4% 928, OGig|| Uliced PW letg d5s.....1921) 5-5) 107% 108 (107% U7 % 106% 107%, 
126 lzs |126 J’ne’ll 1244 128 Dak & Gt So g 58........ ¥10) J-J LOB 104% 103%) J’ne’11)..../ 1034 103% 
ices 1105 May'l1 LIO%1LL&y|] PUbuque Div letsf Gs.lvzu J.J) 114 1.1...) 1144s May’l11 114 114% 
97%10@ | Y7s Y7¥g O7g|| 2At ew ouu wssu g o8.....19Z4) 9-5) 116% ....../117% Jan'11 LiT% 117% 
LaCrusse d& D lst 58....1919) J-J) 105% ......)105% bee’10). ||... 2. 
Wis & Minn Div g5s....1921/ 5-3} luo ....../106% J’ne’l1 106% 107% 
92% Sale | 92 92 92 98 Miu & No ist cons 68....1913/ y-D) 108% .... sdeict Feb’11 103% —_ 
(gers Yl May’: 1 Yilg 91s Hxtended 498.........1913) J-D} Luusy .... Beale lees, 
Pilg Saige | BS'g wvwd% 98 99, Ulic & .Nortuw cous 78.... 1915 x: 109% Lidy ilo. "Jne’1ll. 10U% 112 
SY BATE Yo May'll).. 97 98ie|| *Xteousion 48......1386-1920/ H-A;} 977% 99% Apr’i1'....|| 98 99% 
5} “apeee PS Uy) ee ee Kogistered. ......1386-1925) F-A} ..... J... 9Y May’ll!..../|| 97 98% 
er Cdeemitals 84% May'll)_...|| 975, g33,|} G@eomerat gold 34gs........1957/M-N| 87 Sale S61 88g 
9irlgSale | Vi Vis Vl V2 Hegistored ...........91937/Q-F) oo... .cnne.| VS 9 APF'UD! 2.2... oe ne: 
91 Baw | 90% Yi 88g 91%}} Gemeral 4s .............. 198;'M-N! “U8, Sale | 984s 98% 19| USig 99% 
88\ 2 gy 5 Ce ARR Racism o- SiukKiug lund 6s8...1379-lyzv| A-o pe tooe 112 Jan’l1l i112 112 
ee ee Hoygistered. ......187Y-1Y2ZY/A-O} 11039 ....../L1 1% Nov’uY),.../!...... 22... 
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=<. 
STUCKS— IGHE‘T AND LOWEST SALE PRICBS Sales STOCKS Range for Year 1911 Range for Previous Ycar 
— of the CHICAGO STOCK (1910) 
Satur iflovwday Tuesday | We nesday , Thurs F W eek EXCHANGE <a 
June 2 June 26 June 27 June 28 June June 30 | Shares Lowest Highest Lowest Highest 
Rellroads 
#185 190 |*185 190 |*#185 190 |*185 190 Last Sale\i90 =Apr’ll| ..../Chicago City Ry..--.- 100; 185 Jan 11} 199 Apr 28)}| 160 Oct| 185 Mch 
*1 3 *| 3 *1 3 *1 3 Tast Sale\\lg June’ll| ....)|Chicago & Oak Park.100 1lg J’ne16 lig J’ne 16 lis J'ly 3lg Jan 
*3 *3 5 *3 5 Last Sale\3 SURG LL caont. OO eiaddddsince 100 3 J’nei6 6 Mch238 4 J'ly Zio Jan 
*80 85 85 85 85 | #85 90 87 871e 177|\Chic Rys part ctf ‘1""._..| 80 Apr29}| 93 Jan 21 603g Sep | 100 Jan 
#2019 22 238%) #23 24 | #23 24 | 24 265,| 80-\Chic Rys part ctf “2''._.| 20% May13| 2653 J'ne30|| 114 Sep} 36 Jan 
*8 lo 9 9 *9 919) *9 919 Ql 65iChic Rys part ctf ‘3’’_.. 8 Mayl3} iu Jan 28 $§ Mav! 16 Jan 
*5 “  £.F «6. Gr ss 5 425|Chic Rys part ctf “‘4’"...| 4'2 Meh 1] 514 Mayl7 3 May! lg Jan 
ST | a >” |) | ‘ 270|Chicago Subway... 100| 33, J'ne27;} 6 Mech 1 2ig J’'nc| 614 Aug 
*1¢ 19 | *16 19 Last Sale\17 May’1l _..|Kans City Ry & Lt..100; 17 May27} 25 Feb 23 20 Aug! 39 Jan 
41 41 | #40 44 | *40 44 | ¥*40 44 10 lS Te Sees Sa 100; 40 J’nel3; 72!2 Feb 25 69 Feb 7734 Mch 
*25le 2619) 261g 26lg) 261g 2613) 27 27 758\Metropol W S Elev...100| 19!2 Feb 1} 27 J’ne30 16 Jan 25 Jac 
*73 74 | *73 £76 baa gol 748, §=67419| 786 Do pref.......... 65 Feb 1] 7Ale J'ne 30 51 Feb/| 72 J'rse 
68 *68 69 8g 69 472} Do 0 RE TR ie 60 Janill) 69 J’ne24 63 May) 6 
77lg 78 79 79 ' *79 7912) 791g 80 | 1,572'South Side Elevated.100; 68 Jan | 80 J’ne30 544 J'ly | 7219 J ne 
ey, 9 8% «69 *8lp 9 *8lp 9 120/Streets W StableC L.100} 8leJ’ne 1) 131, Feb.3 J’) 5433 Jan 
*40 465 | #40 8 45 Last Sale\42 June’ll| ....| Do pref.......-.. 40 J’ne 1} 50 Jan 9Q 40 J’ly | 104 Jan 
eous 
108, 10%) 107% 10% 10% 101 108%, 108%; =425'Amerioan Can... .-- 100 Jan 16; 12l3 May 9 653 J’ne| 13%: Jan 
851g 85s) 85 85g) 84% 847%) -... ....| 250) Do pref....... .. 100; 767g Jan 7| 887g J ue 2 62io J’ly i2 Jan 
*272ie9 ....|*272le .... Last Sale\265 Feb’ll| ....|American Radiator..100) 265 Jan 9) 265 Jan 9/| 240 Apr| 261 Dec 
*127 129 (|*127 129 Last Sale\129 Apr’ll) .... Do get i iadiiainal has ie aaa inka 12610 Mch 9} 130 Jan 14]} 126 J'ly | 135 Apr 
67 @67 66 666 64 65 64 6415} 230' Amer Shipbulilding...100, 64 J’ne29) 7) Feb 6 72 Feb| 84ig May 
*109 111 |*109 112 Last Sale\11212 May’li} ....| Do pref..._... .- 11044 Jan 6) 113 Mayi18|} 107 Aug/ 112 Jan 
*148lp 149 1484, 1483,/*148 149 |*148 149 75'Amer Telep & Teleg._..- 14153 Jan 7| 15214 J’nel2/| 13114 J’ly | 1421g Mech 
360s 86 35 36 | #35 37 | *35 37 400 Booth Fisheries com....| 35 Apr23) 659\4 Moh 4 31 J’ne; 43 
ae De ed eee? eee Sale| 51 Apr’ll| ....| Voting trust ctf....... 38 J'nel4| 573; Mech 9 29 Aug; 41 Dec 
. a 2 62 621g G2le) 62 62 840; Do pref... iach cataheantin 62 J'ne20| 82 Mch2l1 J’nsc; 74 Jan 
Rise Peas. CFC Pande OF Pia & Last Sale|51 May’ll| _...|Cal & Chic Canal & D.100| 4¥%l2 Aor24; 52 Feb 2 45 Dec [5 Feb 
*1 llgj #1 }1 1 lly; #1 lly Last Sale\ilg June’ll| ....jChic Brew’g & Malt’g__ lig Mch 29 114 J’ne 7 1 Few 1 Feb 
*5 §1 *5 5! *5 5le| *5 51 SE a LP eS lle 3lo Mch27 534 J'ne 9 3 Se 3 Sep 
5lig Slip *5llg 52tp) SL Sllo| SOlg 51 51 61 |] ---.  ....| 205\Chic Pneumatic Tool_100; 41 Jan 3} 55. Feb 23 25le J’ly 47 Dec 
1241p 12419] 1243g 1241g/*122 125 |*121 123 | 12019 121 | ---. LLL 156\Chicago Telephone_..100) 115 Jan 25) 12419 J'nv24|} 110 May} 137 Jan 
*163 169 |*163 169 /|*163 169 (|*165 170 Last Sale\168 June’ll|  ....|Chic Title & Trust_..100) 15l!,. Jan 6) 170 J’ne 9 142 Aug; 163. Mch 
129 12919/*#129 129igi) 128lg 12834) 128lg 12834/*128lo 12919) 1291p 130 2 Commonw’ th-Edison.100; 113 Jan 19) 13014 Mch15|| 108le J’ly | 1:1lo Jan 
NC. a ke eee ee |hU6GllUlllU Gl RB a LE EE RRR ey ll4 Jan z Jan 
ae: SE. ee aud weoek & 15 | *14lp 151g) *14lg 1544) 100,Cormn Prod Ref Cocom...|} 13%,Janmn 11} 153g J’ne15 l3le J’ly 223, Jan 
SR BP a en Bee nag oe Last Sale|78 Jan’ ill. cc«s oO do pref....| 78 Jani18|; 73 Jan 18 7914 Apr| 82 Feb 
#101 102 1021g 10219} 102’, 103 l 103 103 103 ence sacl 245|Diamond Match... . 100| $2!e Feb 10} 103 J'ne23 82le Sep | 12/7 Jan 
1Olig 102 | 101lp 1011p} 10114 1O1lg] 1011p 101lg} 101lg 102 | 1021g 10214; 663/Hart Shaffner & Marx pf_| 10144 J’ne27; 1033s J me 2): 1.2 2). eee 
68 59 581g 62 527g 58 55 5534) 55 56lo| 56 5810} 4,502\Illinois Brick........ 00; 52’g J’ne27; 70 Jan 20 63. J'ly 91 Mch 
Gutik: dlineh’ hee Seaek bhed’: dekh oids ~ cana Last Sale|50 May’l ..--|Masonic Temple-.......- 47 Janis}; 50 Mayly 43lo Mch} 46 Jan 
501 4) 5SOlg 50lo) *50 50lo) #50 S50lg) SOlp SOlg| ---. = -.-.- 130; McCrum-Howell Co..100, 45 Mech 3} G7 Jan 3 40 Mech]! 6712 Dec 
9554 96le O96le 97 96lg 97 96 96 9584 9534, 96 96 436 i Nine i wn eel 92 Mch 3} 98 Feb 2 93 J’ne| 1023, Apr 
can sale’ nbd cond teas bbodl dans: Ghee ee eee — ROT nn. . LE Ce Bening londkbnc cctncdlcdncee caccbel cntene débelendéiadsdon 
i: und dit: dane tees  siieleed  amne Last Sale|20 Nov’09| -.-.- FS Ey yes Ane ee Be Ns eae en 
#135 139 |*136 139 |*138 140 (|*138 140 Last Sale\1a86 May'll| ....)Nationai Biscuit... 100} 11714 Jan 17} 140 Apr 7|} 101 Aug} 119 Dec 
$127 129 |*128 130 |*128 129 '*128 130 Last Sale}\128 June’ll) ...- Oe 100; 123 Jan 3] 130 Mech3lij 118 J’ly | 125 Jan 
sic eu Gees nahh webs cede coud’ ddock: | Bt See Ei. ...cpe tae 100; 114 Apr27| 120 Mchi4}; 104 Fen/| 145 Oct 
jin tenn det seme weed. wane we: cee Last Sale\118 June’ll| --.-- eee 100; 118 Jan18; 120 Mch23/} 112 Fen| 123 Nov 
$106 1061p) 10614 10619| 10614 1061p) 10614 1063s) 10619 10653; 1063g 10633} 270|People’s Gas L&Coke.100 | 103ig Apr 8} 1085s Jan 19|| 103 J’ly | 115%, Jan 
danas a. wel nanel wate baked dosh melee Last Sale|11-16 Mch’09| ...-| Do sk ds suited tiatiaiinds: Vedat ediintinn Lanmite S mined all attewedis dat eutiieaaine ie 
1417, 142 | L4lly 14214) 14134 14134) 141lg 14114] 1411g 14114] 1413, 1413; 798)/Sears-Roebuck com _.100 cl36lg May 26| 19234 Jan 31|| 148 Feb | 1863, Nov 
#119 120 |*119 120 120 120 120 120 120 120 120 120 326 ©. Detddocnaiies 100, 119 Janil) 122 Mchlli| 116l2 Aug; 122 Mech 
102 102 } 101%, 102 1017g 102 | 1017, 102 | 10173 102 | 101% 102 | 1,167|\Swift & Co_._....-... 100; 100ig Mch13} 104 J ne 5}| 100 Dec| 109s Jan 
Te: See Eee Ee Oe Gees eee: Last Sale|\4 Pe ikl canct... ee Pease a. Fae a! FO Re hee ee 
191 191 19219 19219 #191 193 (*191 193 | 193 193 | -... -..- 91/The Quaker Oats Co.__100' 165 Moh 7} 193 J’ne29|} 155 J’ly | 186 Feb 
#106 10619} 106 1OGle! 1LOGlp 106!9; 106lg 10619/*106l_ 10719) 1061g 10612) 160; Do _ pref....-.-.-- 100; 102!2 Feb 1} 1U6lg May29);} 101 J’ly | 106 Jan 
3 3l4 23g = 2lg) *2lo 234 243 3 3 3 | 1,383;/Unit Box Bd & PCo.100 23s J’ne 26 7 Jan 3 514 Apr| 1583 Jan 
78% 79! 79lg 795g| 791g 791g 78lg 79 78lp 78l9| 783g 7833| 1,575, United States Steel com .| eaeeen. 2. he Fee: Oe acceesccedlanddomesen 
*19 20 | *19 20 | #19 #&«®920 | *19 30 Last Sale\\912 May’ll| ....| Western Stone.....- 100; 19!2 Apri2) 25 Jan 27/) 15 J’ne| 262g Dec 
Note.—Of'ficiai sheet n'o longer rep orts transac|tions of less' than 10 shaf'es. 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS | Outstand- | Surplus Dividend Record 
CHICAGO STOCK Inter- Price W eek’s B’ds Rangs NAME ing and 
EXCHANGE est Friday Range or Sold fer . Stock Profits In In |Per-, Last Paid 
Week ending June 30 |Period| June 30 | Last Sale Year 1911 t t 1909 | 1910 | iod. % 
Bid Ask| Low High| No. |\\Low High|| Calumet National... $100,000} y$45,838 6 6 An jJan ‘11,6 
Amer Strawh’d ist 6s_1911/F - AJ} .... J ....] 100!2 Janm’11}/...-./| 100', 100'2|| Chicago City......---.- 500, 271,322} 10 10 J-J |J ly °11,5 
rmour & Co 4%s._.1934/J Di .... ....]} 93 May’lli.... 923g ¥3%3|| Conti’tal & Comm Nat-/|20,000,000/ 10,285,337) .... | ---. | Q-J {July °11, 2lg 
oth Fish Co DebG 5s’l7|J - J} .-.. ....} 100 Meoh’Llj....|| 90g 100 Corn Exchange National) 3,000,000) 5,696,273) 12 16 | Q-J |July ‘11, 
- Deb Fs ee 1924)J - Jj .... «-..| 100 Mech’llj..-..|} 90 100 Drexel State.......... 200,000 41,198 9 8 |Q-Jliuly ‘11, lle 
Sink Fd Deb6s tr rec..;A-QO} .... J ....] 98l2 Apr’ll/.... 98lg 99 Drovers’ Dep National. 600,000 443,233) 10 10 | Q-J jjuly °11, 2le 
Oal & Su Ch ity ist 58.’37/@ al .... .e.-| 102 J’ne’Uvi_..-i|] .... --..|} Englewood State... . 200,000 51,046 6 6 Q-J |Apr ‘ll, lie 
Oass AV & FG (StL) 58 1z]/J - J} 2-2 .2..] 101%g §=Oct’O9}_.--]| ....  ---.|| First National... -- 10,000,000) 11,276,436; 12s 12s |Q-M|:ne 30°11,3u 
Ohic Board of Trade 481927/J - Di .... ....| 109 Mav’O7/_...]] .... —- First Nat Englewood-- 150, y187,559| 10 10 |Q-M|Mch31’'11,2le 
Chicago City Ry 5s_..1927/F - A] 1025, 1027g| 102%  1027g/ 16)/| 102g 102’s|| Foreman Bros B’k’g Co-| 1,000,000) 563,476| Privjate Bajnk |-.---.-.. 
Chic Vonsoi Br & Mit 6s._.jJ - J} 2-2 222] 108))=©Apr’v4]_---/| .-.. -.-.|| Fort Dearborn National) 2,000,000) 616,188 8 8 |Q-J|Apr ‘11,2 
Ohic Consoi ‘T'rac 448 193¥9]/J - Di .... | 50 Apr’O9!_.--|] -.-. ----|| Hibernian B’k’g Ass’n-_-_/| 1,500,000) 1,053,878 8 8+2 | Q-J |July °11, 2 
Ohic Auditoriuin 1st5s1928/F - A] .... |] 968 Jan’06|_.--|| .... -.-.|| Kaspar State Bank_.-.| 200,000) 193,557) 10 |10+15] J-J |July °11,5 
Chie Jc Rtt ist Mg 58s_1945/M- S| .... .._.] 9412 Dec’09}/_---|) .... ----|| La Salle St National_-.-| 1,000,000 257,031| Beg. bius. Majy’10/V.90, p.1277 
Chic No Shore Elee 6s.1912}A -O/} .... ....| 87 Feb’06/__.-./| ._... ---.-]| Live Stock Exch’ge Nat} 1,250,000 546,108; 10 10 |Q-M|] ine 30’11,2lg 
hic Poe fool 1st 5s.a1921/J - J} ....  ....] 89 June’ll/_.-- 8714 91 Monroe National_._... 300,000 66,841 + 4 Q-F|May ‘11, 1 
2 Ff Sarees Es 1927|F - Al 997g Sale YS, 997 79 y73g 100 Nat Bank of Republic..| 2,000,000) 1,313,977 8 8 Q-J |ine30’11, 2 
Chico itys 4-5s series “A’ JA - UO} .... Le. U3ly May’ll ‘pram 93g 9434'| National City........-. 2,000,000 494,341 6 6 Q-J |July “11, lle 
Chic itys 4-5s series **L''|J - Dit 8712 Sale R7 8734) 22 82lg 885g/| National Produce ..... 250,000 90,390 3 t Q-J jjuly °11, lig 
Chic ttys 4-5s series “C’ |F - Aj _... .2..] Qvle Mehb’lv]_.--|| .... ----|| North Avenue State.-_- 200,000 74,633 5% 6%4| Q-J |July °11, 1%, 
Chic Rys coli 68_...1913/F - A/{1005, _... 1007g June’llj_... Ov5g 1007g|| North Side State Sav’gs 50,000 34,29) 6 6 | Q-J luuly ‘11, lg 
Chic Rys Fund 6s_..1913/F - A}... .2..] 100) Jan’11}_...|} 100 100 || North West State.__--. 200,000 30,403} .... 4 |} Q-J [July ‘11, ly 
Chic Rys Tem Ctfs 1st 5s)... eect? ice Se Tee eileen 977g Y%s|| People’s Stk Yds State. 300,000 Ree SE cswidicn 7 | Q-J July °11, 2le 
Ohic RI & P RR 4s..2002)M- Ni .... ....] 66le0 Aug’Us}_...|] .... ----|| Prairie State.........-. 500,000 62,711 6 |Q-MiJuly *11, lle 
Comes ruse ¢ Ss... 10181 M+ Si... 2.0) G6le July OR ....t) ccce 2020 ]] DONNEEUE eeecucaeecsee 300,000} 2207,494 1% 4%4| Q-J |Apr ‘11, lig 
Chic Telephone 5s_._.1928|J - L/t1031g 1084 1031g 103! 10}; 102 103!2|} South cane Savings. 200,000 94,5 6 7 4} Q-J juuly *11, 2 
Commonw-Edison 58.1943}).41- 5S $1023g Saie | 102'4 102 33|| 100lg 1023g || South Side State_____- 200,000 12,782 1% 6 | Q-J |suly °11, llg 
Chic Edison deb 68.1913/J - Jj _...  _... 10U7g Nov’lOj_.-.-|| -... ----|| State Bank of Chicago-| 1,500,000) 1,965,670) 12 12 Q-J [July °11,3 
Ist ¢ Ss....July 1926/A - O7 _... 22..] 100) )=©6Feb’11}_...|} 100 1 Stock Yards Savings...| 250,000) 196,488) 8 8 |Q-M|Jne 30'11, 2 
Debenture 5s....1920/W- S|} _... .._.] 1005s Aug’09/_...|} _... ----|]| Union Bank of Chicago- 200,000 49,854 6 6 |M-N/|May ‘11,3 
Commonw Elect 5sh1943] H+ S/t1015g ....] 10134 Jume’1l)_.--|| 1003, 10134|} Washington Park Nat'l 100,000 8,494:\See V.| 90, p.| 159 
la Match Con db 6s..1920}..-._ tlO7lg Saie | 107!g 10733 103lg 107%g|| Wendell State... - 50,000 211,015| None | None |Q-M/|Dec31'08, lig 
liinois Lunnel 5s....19238]J - Di ....  -..-] 80) 3§©Dec’Us}_.--}| ---. ----|| Central Trust Co of Ill_-_| 2,000,000} 977,674 7 734| Q-J j July ‘11, 2 
Kan City Ry & Light Chicago Sav Bk & Tr--! 1,000,000 224,478 6 6 Q-J |July *11, lg 
¢ i adibdedeneane 1913)}MW-N] 2 Ll le]) «(97384 May’ll]_-..|} 9633 97% || Chicago Title & Trust _ | §,000,000/2 1,844,670 6 74) Q-J | July °11, 2 
Knick’ ‘ker Ice Ist 53 1928/A - 0/1103 ae ia. meth... 973, 100 Citizens Trust & Savings 50,000 12,104 q 6 |Q-J {Apr ‘ll, 2le 
Lake St ki—t1st 5s._.1928]J - J] 8: dae te. Sinan Ve & Colonial Trust & Saving 600,000} 475,687) 8+2 | 8+2 | Q-J |July ‘LI, 2lg 
Income 58.,.....<. 25] Feb | ...-.  ....] 16 May’O5}-.-.-|} .-.. ----|| Cont & Comm Tr & Sav; 3,000,000 TOE caus date tasbainoobenn 
Metr W Side Ki— Drovers’ Trust &Savings 200,000 140,926 8 Q-J jJuly °11, 2 
SOR 8. danvsescoese 1938/F = Alt 851g 85%, 85% June’ll/..../| 821g 8534|| Farwell Trust Co___ -- 1,500,000} §234,190 3 6 | QJ jJuly *11, lg 
Extension € 48....1938|J - Jig S2ig 8234) 82%, June’ll).... 78g $2/’s|| First Trust & Savings. _| 2,500,000) 3,648,690) 16 12 |Q-Mi ine 30°11,4 
Morris & Co. 4%__._1939|J - J 907g Sale 907g 907 7 903%, 134|| Ft. Dearborn Tré&Sav Bk 250,000 3,057| Beg. bi us.Apr)3’ 11/V, 92, p. 929 
North West El Ist 48.1911} “- Sit100 Sale 903, 100 41 Vblg 100 Guarantee Trust & Sav. 200,000 226,611) Incorp /orated |1908/V.87,p.1138 
No W G-L & Coke Co 58 28/Q + M/ ....  ....] 991g May’ll]_... 99'2 100 Harris Trust & Savings-—/7r 1,250,000] 1,918,434 934)114+-5 | Q-J July ‘11,3 
Ogden Gas 1B ceccee 1945;"N- Nit 92 041g} 92 J’ne’llj....|| 92 944]| Illinois Trust & Savings) 5,000,000) 8,850,823)16+4 |16+4 | @ |July'll, 4 
Pearsons-Taft 5s... 1916/J - Db} 98lg .._.| 1003, Men’Oy}....|/| .... -.--||/ Kenwood Trust & Savgs 200,000 62,030 634 '7+1%)| Q-J | July “11, 1% 
. mee ee wen enn nane M- S| 95  ....] 96lg Mch’l0}-..-j| .... ..--|| Lake View Trust &«Savgs 200,000 49,680 5 §44| Q-J |Apr ‘11, lg 
4.60s Series E........- M-N/i 96 ....] 97 Feb’lO}_..-|| .... ~..--|| Merchants’ Loan&Tr Co} 3,000,000} 6,273,210) 12 12 | Q-J jiuly °11,4 
4.308 Sees Fioncnnne M-N] 971g ....] Q98!9 Meh’l0}_...]} .... ..--|| Metropolitan Trust &Sav 750,000 248,857 6 6 | Q-J ten gly 
Peo Gas L & C ist 68s_1943)/A +O} _... ____| 1218 May’O9/_...]| .... ----|| Michigan Ave Tr Co_-_- 200,000 60,057| Beg. bius, Ocet/29'°1/0V91,p.122 
Refunding g 58....1947/ al - 5/$1023g Sale | 1023g 102 10144 1025g|| Mid-City Tr & Sav Bk~. §00,000 58,372'Com. bjus, Apjrl0 "|11V92 p1004 
Chic Gas + & C Ist 581937|J + J/t103 ---~| 103 Junme’lli.._./| 102/g 103!2|| Northern Trust Co___-~| 1,500,000) 2,507,084 Ss 8 Q-J |jJne3O°11,2 
Consum Gas ist 58_1936/J + D/q10l12 102 | 1018g May’ll|_...|| 101!2 1013s|| North-Western Tr&Sav| 2200,000 77,293; 6 6 | J-J jJuly ‘11,4 
Mut t Fuel Gas 1st5s1947|M- N --- --eu} 1OL!g May’ll}_.--|} 1O1!g 101°'s|| People’s Tr & Sav Bk_. 600,000 137,535; Beg. bius.Dee!1°10/V. 92, p. 96 
South Side lev 4448.1924/J + Jit 951g 953—) 953g June’ll)_... y3 953g'| Pullman Trust & Savgs- 300,000} w227,991 8 8 | QJ |June30'll, 2 
Swift & Co Ist ¢ 5$_..1914/3 - J/glOUlg 2...) 100'2 May’ll|....|| 100 101’s|| Sheridan Tr & Sav Bank 200,000 220,973| Beg. bius, J’ly|12 ‘0|9 V.80,p.141 
Union El (Loop) 58_.1945/A - QO} ...05 LLL] 88°) «(Apr’lol_.--|| -.-. ----|| Standard Tr & Savings_| 1,000,000} 284,858\Comm |enced ‘bus. |Sept 6 1916 
United Box loard col 6% 26/....- wcce cooet 70 ADr1Olcccll coco epee) Beekman ’s Truss & Bae 200,000 43,462 5 5%<| J-J \July °11,3 
General mtge 6s_.._._. - os: 0) os patel: Oe, See: oe Union Trust Co______- 1,200,000] 1,229'389/18+2 |8+2 \Q-MjJne 30°11,2 
Western Eleo Co 5s___1922|J - J/t102 10219] 102 102 100% 102 West'n Trust & Savings} 1,250,000) 203,658) 6 6 |Q-J |Apr ‘ll, lig 
Note.,-Accaued interest; must| be adedto/all ChicaCo b/ond ||prices West Side Tr&SavBank| 200,000) 112,071) .... 6 |Q-M)Jjuly ‘ll, 2 
Woodlawn Tr&SavBank' 200,000 69,161' 6 7% Q-J |July "11, 2g 





* Bid and asked prices; no sales were made on this day. 


t June 7 (elese of business) for national banks and June 8 (opening of business) fer State imetitutions. { No 
price Friday; latest price this week. a Due Dec. 31. - - 


b Due June. c Ex-steck dividend of 33 1-3%. k Also 20% in steek, 


¢q Dividends are paid Q-J, with extra paye 

ments Q-F. 1 Capital to be increased to $1,500,000. V. 92, p. 1611. # Im addition, the equivalent of 4% more eame from First Trust & Savings Baak. {June } 
1911.. uw In addition, the equivalent of 1% eame from First Trust & Savings Bank. “Me V. “ P- 1004; V, 90, p, 652. w March 31 1911. « Preposal te imerease 
y 31 1911, | 


Capital to $250,000 ratified, V. 92, p. 1352. 


y March 7 1911. zgMareh 8 1911, 
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| ; e Jor Previous 
SHARE PRICES—NOT PER CENTUM PRICES Ranve OP ee om m= (1910). 
Monda Tuesday , Wednesday | Thursday Friday : 
June 26 June 27 June 28 June 29. June 30. Low:st. H whest. chatanctlll 
: 1 14 J’ne 5 123lg Jan 
Lite WealeLaate 11dtlettgie L2stledts 11944 113 T1aNe| 11M, 11s) 10/Atgh Top G Santa Fe.190}107%4 yan | 1464 dine 5 isms jan 
“pea | 292 “e222 § 223 "| 222 * 222 8 299992 222 222 Boston & Albany 10 Apr 21) 226 Feb 1s 234 Jat 
222 222 |*222 223 | 222 222 Te ee RS Boston Bian >--- Apr 26] 129% Feb 1 1363, Jan 
168” 1057] 105t2 1067] 106 107 | 106 107 | 107 107 2|Boston & Maine May10) -122%3 Feo i5)|.. 152 Feb 
207 297 (#2067 _le296 .-..| 298 298 e297... Boston & Providence.100 Mch2)| 000 Mch ¢ 300 ov 
15 15 | *13lg 14lp| *131lg 141g! *13lg 15 Bag, Boston Suburban El Cos. ey » ele potty 76 8 for 
oil ‘125 *A1 12— *11 12 | 12 2 eT lll» Worc Elec Cos. Feb 15 12 J'ne 29 10t2 sep 
12} *578 o__pref an 3| 57lpJ'ne2 
Ss wee Se ee ea Chic Junc Ry & USY_i00| 156° Apr 2u| 161 ~ Feb 27 160 Deo 
“leit 113 (#lit iS | 111% iTigleiit Tis "|ettiy is > o pref 7_..| 107 Mchl,| 113 Feb 2 118 Jan 
e271 ea71 pi wo71" ‘Last Sale\272 Sune’ Connecticut River.__100| 265 Jan 81} 272 Keay co — 
~---|*2 ~ === “= 125 April0) 180 Jan 2 
127 127 | 126lg 12619] 12612 127 |*.... 127 |*126 127 ; ¥3| 152 J’ne2 123° Oct 
#93 ....| #93  ..-] *93lg _...] 93le 93i2 200° "May" 00} 200 May 2] 215 Jan 15 3 ae 
oe-e “<<< -<--=- sere o> a ‘ ; ‘ Ov 
ils iil “Bhi Bia) “HE Baia) a2 AL Za aul 05S) Mags loca CORLL T100] 1 Apr2,| 24 Vine 3 set Now 
ome el cos? reir Leaee lait 14014 141 | 1401p 141 & Hartford.100/ 139°; J’ne 43} 151s Feb 23 16483 Meh 
Oe ee ential’ "| Lae Saiell4l Yune'lt Northern N H 139 Jan 1s} 142 Mch 6 141 Deo 
cate nonstate tr. °212 ...-| Last Sale|212 June’ll & Wor pref.100} 210 Jan 26 = Ape 20 te ety 
tam eae me a a x ‘5 u's ee oy 
*40 42 40 40 40 (10 *110l0 112 #1093 1101 Seattle Electric 105 2 Aprils} 112 Feb 27 116 Jan 
1101g 1105g/#110 111 |*110lg 112 |*110l2 el iee® Soe 3 = 712 Mehls| 103 J ne 13 106 Mch 
*10214 1023, 102 102 10219 1021» thee 2 #1895 1887, Union Paciiic 171 Jan 3 19019 J’ne 26 2041p Jan 
18933 1901p] 18914 19014} 188lg 18983) 1887 —. po th O4a° > 90 Mch 9| 95's May12 1033g Jan 
2414 94) $041g 9434] #94 O4ts| 94 O4t2] #94 94H) 168 t 156 Mch21| 164. J’nelé 168 Jan 
_— “oo ‘e- “s- 88 J’ne2y| 93 Mcn22 9512 Mc 
90 8814 8934] 88l4 88l4] 88 — 2 Febi7| 108 Jan io 109° Feb 
*102 103 | 103 10319/*103 10312} 103 103 |*.... - 
1 3 lo May18 4915 Oct 
Tig Sip] #5612 S7l2| 57, 57 | #5612 S712] 56l2  56l2 ae Aonou manicures EE teh tpt Se 105 * Sep 
a —— ee * — ee st ae ; #434 4% Amer Pneu Service.. 50) 4!2Jan 4/ le Jan 20 04's oe 
8 4 Ps 14 Jan 3] 1914 Jan 31 e 
tex. mH #11912 120 119” 1191, 119 119 i aa Amer skeer Refin...100| 1133 Jan 5 122° vo a 7 be ye 
11Rle 118 on 3 120 ayvig Cc 
118 118g] 118 118 | 118 118%] 11814 11812 eth saat . 00 al3914 Jind, 15314 J’ne § 1437s Nov 
148% x + te + 149 are ASEM] 14614 LED IG1INe 0| 31 Jan 4] 386'3 Mch20 3912 Mch 
31 . ~<== sas Py “Slie Olle b 29} Q96le J‘ne 15 10414 Mch 
91lg 92 | 9214 93 Of Szlg) Siig 92 1 % ont & Wi 1 SS L_100 ary jan 17] 11 May 29 ille Jan 
sio'z 11 | soi; 21 | 910% AN") | Late Sael10%, Sune & |W T8810) “8a Jam 13] 11° Maya i jan 
*2 * , SigJan 13} 8lg Apr 24 Slo Jan 
ys | es , ote Sie Oe gh +1561 ‘gles Cumb Telep & Teleg_100| 145l4 Jan 10} 15912 J: ne15 15212 Mch 
te TF eo — i 1033] *10 : 1015 #10 ° 103% East Boston Land___ “iq4dan is} 12 May 1 onan + a 
* 2 U's 2 : 282 Apr 3) 292l2 Feb 3 edie NOV 
ogee = 20 | 28008 Sea Soest leeell GAA”. ieelcl l6ite 12% General Bee 2145!g Meh 3| 1673, May 29 160i2 Jan 
is Na MB MT AS Mal Sas Mee Mgue gg) Getlaeeha Sas catalan Sue | al, Mae st Nov 
2 Pic 4loJ’ne27| 98 ch25 c 
Slo} 95 95 | 9419 95 | 9419 94%) 95 p~ mm 51 at ~ Say oe pa 9 san 4] 985 Saas? 228 Nov 
~ ie ee Nae a> waa at “ 41o| #4 41 can Telephone__ 10} 3!2 Mch20| 4% Jan 31 an mer 
2 2 . eh 110 Jan 3} 119 Mchl4 an 
SEaee per (e tee cows OY ime fi] in 31 feo hie o pret Jan 3] 116!2 Men cate, foe 
#10919 112 !*10919 111 |*110 111 | 110 111 % 146 | 146- 146 N E Telephone 0 Jan 14] 150'» J’ne 10 13834 Deo 
iot! rai +102 persis 105 105° oe 102 Pacific Coast Power__100 Jan §/| 105 J’ne28 a _e 
*102lo ___. , Ses sees ~ h =} Mcb 6] 163 Jan su e 
*1G6llo 16219|*16llo 16219} 162 162 | 162 1621, 163, 163 ee OO aaa ana 100 ae Ba HE oy 4 Oct 
163° Gog] 102° rosg| 102 102%4| 1037 iosig| 102% 10212 C _100 Jan 26| 104 J’ne § 1093, Jan 
a See ie ee act, stl Sim aati Si ane Torrington 25 Feb 1; 26 Jan 3 37 
*31 = 3134] *31lg 3184) *31lg 3184) 31% 31%, 3h 7.1 a ae Mch23} 30 May3l 31 May 
192° 193 192° 193 192" 193 192 192 #193 Mch13|} 197 J’ne12 o0. Ge 
wy 498g J’ne22| 587s Feb 1s 4 ADF 
501g 50le| #5034 5llp 51 5lisg omee = 5lig 62 Un gag na Corp... 25 ie ‘ne 2 2914 Jan 31 i Jan 
*28l2 29 28lp 29 a's =~. 2 72341 “7Si. 7855 U S Steel Corp 7i8g Jan 3} 82!g Feb 6 903, Jan 
ie 1is"lefee ee] 1198 vise] ais vind aig 8 oe et Jan] 1 Bop Foe 
5°3 4 4 l6le Jan 17} 2814 Feb 6 e 
#1815 20 20 20 | *18lg 19lo| *18lg 1919} 18lg 181 West Telep & Teleg__100 $0 ‘= oe o715 ine 7 a 
96lo 97 | 96 96 , *96l2 97 | 96l2 96lp} 96 97 ot 
4i2 Apr 24 7ig J’ne 16 10 Feb 
i Ss te mt lt soe Ss 6° Jan 24| 11° J'nel3 143, Se 
321 321-] #31 B29] #31 32ig| #31 32191 431 3212 : of ial tin Pee 00% Ja 
2 daly eet. onal 9 Feacl ate aol 4 eaklaeeeteee i. --- 6934 Aprls8} 715s J’ne 19 4 Jan 
70a Zilg OO Tee See ee, sel See Sra) {Seninan Mico bene arte 88) Sa Sue a7] aoe voor, 4012 Jan 
28lq 28l2) 28!g 28ig) 28 25h 1s 1612 16° 163° ona Commercial. 1134 Apr 24) 1883 J’ne14 5034 Jan 
6ig_ 6! *6lg G4 Gig 63/6 ~ Sale 70 z June’l! Bonanza Dev Co ; Jan 5) .75 May22 70 Mch 
*.50 ‘ga. ME es AP wae a a Bos&CorbCop &SilMgz lig Jan 13} 15lg May27 2414 Jan 
ek, Ge, RE hy a. eB Sal J eli Butte-Balaklava Cop. 4lo Jan 30} 6l2Jan 14 1814 May 
cae amdcie® ol is” 1 te tel 2 1s i es) Se mae 
191 o| * Ariz 46 Janl19| 63 J'ne 6 an 
6012 62 GOlg 6054) 591s G04) = 59 7B. 475° 473 Calumet & Heels... 455 Mayll| 545 Jan 4 685 Jan 
3 “is ‘sia “a3 | #12 “13 412 “13 | #12 “13 ee AizJan so) 15i2Jan 4 $8 Jan 
l *1 , Cons Mercur Gold 05 Jan 6] .15 *ne an 
ciaiak-< sicihtes ae .12|*.07 15} Last Sale|.07 June’ll .|C ose- ast, Ane 231 608: Bab 3 3 tan 
62ie “B2ly 61 61 62 62 61 61 6012 iN Copper Range Con Co = 314 ed 612 inesi 9s Moh 
6 : 101g Apr 22| 143; J’ne24 ov 
Bala 14%] 1éiq 24ig] 14 idle] 18te isis) 1 4 an te os) 2 Sen 3il 36 See's 2219 Meh 
13 131g) #1284 13lg) 1284 1 , 63. 65. 4 Giroux Consolidated. 584 Mch 10 Sls Feb 6 lilg Jan 
oai® ee an a sat 413° 40 a % 3912 40 Granby Consolidated_100! 30 dan a6 = 7 ae3t 1s Jan 
55 ch 10 ‘g J’ne § Jan 
ee el 1S Ue otst cul on* antl Ste” tae Hancock Consolidated 25} 18 Jan 24| 3010 J’ne19 36 Jan 
ae 90] Se ee ee ee 8, ee Atte Helvetia Copper 99 Apr22| 2 Feb 4 57, Jan 
*1lg 18g) 1lg 18g) Fig 188 +. 1410 1412 1414 o|Indiana Mining 1034 Apr24} 16 J'ne 2 443, Mch 
— 7 8 8 A . 83; 834 Inspiration Copper. ..10| 7/3 Apr27| 934 May27|}____..----|.......... 
ee ee a ®t ee a ee ee Island Creek Coal... .1] “914 May %| 40%J’ne 3 333, Oct 
381g 38lo] *38le 39 9 *38l2 39 if “. | co) a oe ao 2 Ol ee & 90 Nov 
8812 881s} 88lg 88%} 88 88lo) mine oe 12lg Apr 8| 191g J’ne13 2819 Jan 
ee RS ee "Big 4%6 J’ne28| 77g Jan 21 1, Jan 
5 4 4 ; 134 May lu 334 J’ne15 4 Jan 
Sig 34] 93 Biz] 93, 345) 3 Sls] 83 312 eee meer on= Sal oat Amat] 60° Sueae 9419 Jan 
38 —s_- 383s 37l2 372 3733 3712) 37 gine 35, pom. 25| 3l2May 5| 6 Jan 3 19 Jan 
*3lg 384) *3lg 2 Last Gilg Apr24} 101, Mav2j/......----]...... ... 
*91g Qlol Qleg Qlo} *9lg lp} #914 Glo a §00|Mason Valley aes . 2 hs May 10 si0 * F’*mei0 108; Oct 
a ig a BA gla Me ise te 20 Febls| 3 Mayis 91's Jan 
1 4 2 2 : 1814 Apr 6] 227. J’ne2l an 
= le = le a i Be MABE §] “alse halen 
*2 Zig) * 2 Mohawk Apri8s|; 653 J’nel5d an 
lig 5llo| #50lg 51 | *50 51 | #49 50 9 = s«80 net hag pected pare i- 173g Apr 24| 2114 J’ne15 271g Jan 
‘Sle S| Sip Sia] Sate | ‘Sig Stal 31g 31s] "2Bo|New Arcadian Copper 28| _ 21s Abr 24] 44; Abr 2s 12” May 
2 2 2 2 ay z "ne e 
1033 1019] 10% 1012] 10% I0is} 1083 101g) 210° 10 peg been 2 Apr 24| 364J'ne 2 50 Jan 
3414 3434] 331g 34 a ee Te SS (Re 453 Apr 22| 93, J’ne 3 2573 Mch 
*8lg 8% Sie} Sig Biz) Big Bla 6 Janl17| 8loJ’ne 6 123, Jan 
*673 ze 74 Le a. 719 “Ble ae ae y Jan 5| 27 J’ne29 a 4 eb 
e21g 4 4 4 4 Apr 22} 49 J’nel3 an 
*48 4810} 48le 4810} 48 4 48 48 | *471p 4815 Id Deminion visite ~ ove ER A hae 166 Jan 
104. 106 |*103 107 |*10312 105 |*103 a0 105 105 P t Sliver @ Cop 11 Jan 26) 13 May22 21%, Jan 
1 Te 1, el Ee el ee te is ts <0 : 65 Jan 25} 74 J’ne2l 92 Meh 
, oe, 4°44) 43 43 | fae 44 | 4 675 | 187/Quincy._.....--.--. ldlg Apr21; 185gsJan 4 4 Me 
18 18 | 18 18 | #1712 18 | #17% 18 | LL. , emegs epee. 3; Apr 26| 13, J’ne 10 234 Jan 
lig lip} lg 1 lig lig] lg 153) Slip San 93; April] 1214 Feb 2 18 Jan 
1llg 11l9} 11lg 111 Allg Illp) #11 114) Ally lly 70 J'ne29| 11.6 May18 334 Jan 
* 80 * 80 e 90; .70 .80 |*.75 .80 - "ro 30 Apr 24 42ieJan 3 681, Jan 
74 Te] Tg Te] Tig Tle] Tle 74l '7tq “7yl doglSuperior @& Hoston Min 10| 216 Apr 7| 84 Jne1s 18 Jan 
7* a7 ant antl ay? a7] age aed] = ™ Superior & Pitts Copp lgzigJan 3) 18 J’ne § 1653 Jam 
¥? a 3 a Ww —, a 7 y* #414 a ty 3le Apr 22 5 Jan 3 a - 
. an 2 8 4 S| g Seni a eee es en” 31 7| 401g J’ne14 5 an 
Bg 395g] 3953 395s| 39g 3935) 38% 39 | 238° sais US Smelt Ref & Min. eae al aple dneae 53lg Jan 
18 18 18 18!3| *178% 18 | *18 18l4; 18 18 Utah Co Co 4253 Apri8| 652 J’nel4 601g Jan 
5034 5183) 95034 5084) 493, 5014; 50 50's 498, 497, Utah Copper Co..... lle Mch23 Qlo Feb 7 J 
*15g 2 | 1% «62 | #18, (17%) «18, (1%) 2 < 6 Apris| 92 Feb 6 15 Jap 
"Sig 8%) FS Blo] = Sig Bla Sig = Bl 8 8 | 88 at Apr 26] 122° Feb 10 150 Jen 
$113 115 {#113 115 {#113 115 {#113 115 Last Sale\114 June’l ts Jan 2° 2 Feb 6 Pf 
18; 18! #153 17%] 15g 171 153 1% 818, 1%] #153 = 17, -L___1 a 








[Bid and asked price; d@ New stock, ¢Ass’t paid. > Ex-stock diy. AEx-rights. @ Ex-div. and rights, 
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BOUNDS By BOADS = Key 
Price Week’ s S y 3 | , 
BOSTON STOCK EXOH’GE H FG EP + a s Range || posTon STOCK ExcH’GE|S¢| A7ee, | Week's Is 53) rea 
WERK ENDING JUNE 30 | June 30 Last Sale 82 January 1 WEEK ENDING JUNE 30 as June 30 Last “sale January 1 
Buu Ask Low h Wo | Low Hi ee Bta ow Aign, “Ne Low Hi 
Am Agricul Chem list 6s..1928 A AD. caccee pone ie 10 %) 56. ch io Illinois Steel deben 5s8....1913 A-O 100% 100% 100% 10155) 6 100 10%e 
Am ‘elep & ‘i'ei coli tr 48.102Y y-J) 94 @ | 91 92 |108)| 8 la Fails&Sioux Clst 7s..1917'A-O)} ...... .... oe (117 Apr’0s) stcstloeasee Ounece 
Convertible 4s........... 1V36M-8 110% ii io” Lily; 60 100% Lilt Kan O Clin & Spr Lat Crean 7° on a * bain tnempepess 4g Feb’11).. ! V4 “94 
Am Writ Paver lstst6sg1l¥19 J.J ...... secoee’ OY Beb’11'..../) 90 90 Kan OU Ft8@Gubht ext6s..1911'y-D) ...... 2.0... low May’ll,.... 1100) 100% 
Am Zinc L& 8 deb 68....1915 M-N 1138 ...... 122%,J’ne 11 sees 100 1224%]|KanC Ft Scott & M 6s....1928 M-N| 116% Sale [116% Litt) hg 116% 
Ariz Com Uop Ist conv 681920 J-D 90's BL4, Big Bis) 4) 84 924)|KanCM& Bgen4s....... 1934M-S| 92 ...... v2 May’ 11}. W200 PB ly 
Atcn To Se Fogen « 66..50os A-O U8% 99's 8% J’ne'li sees] #8 YDS Assented income 5s..... 1934 M-S! ..... 88 Apr’ll'. 838 0 
—— ent g 4s....J'ly1996 Nov 91 91%! 91 Apr’ill....!| vl 91%'|KanC &MRy& Lp lst 581929 A-O 1023 103 102 Mui’ll ....! "102 103 
Stamped .......... J’iy 19YV5 M-N Ul a me -. May’l11)....!/|} 91 2 || Maine Cent cons Ist 7s...1912'A-O| ..... Sieg BIE 102%, Feb’ ili.. ~ LU2% ad 
50-year conv 4s8........ 1955 J-D. 22.000 0-0 10% Mar’11\....' 1095, 109% Cons lst 48 .............. IO inne cutee lvl % sep "PE occa’ séddee sbtee e 
10-year conv 58........ DECI OED, sascce ogpe -c a etit™ Mar’) 1)....).108\4 110% | Maro Hough & Out mendong tS SS POPES a + Be i eee 
Atl Gulf & W 18s Lines5s.’69 y-J| 70 71 | 74 71 2 63 75 || Mass Gas 419s ......... eee LV2Vid-F| 100 1OOYILO0U% 100%, 4) 99% 100% 
Boston Elect L, CvulLsol 68.1924 M- Ss eeeecee ceeeee 110 Feb’04 sania eeeeee 260888 M ich Teleplst Ba-22-222221917/3- J ereeee eeeeee Vv ‘| May’11'.. eee " 99 99%, 
Boston & Lowell 48....... LYLG Jed) ccccce ovenee LUUY Mar’09 .... alga Minne Gen Elec con g 56s 1929' J.J) _..... ...... 10% %e Ang"U4G),.-.'léceces cvcce 
oston @ Maine 4'93...... 1944'J-J)| ..... cept, Si i tata New Eng Cot Yarn 65s. 2201929) F-A) 1029103 |102% J’ne’11/....' 100 103 
oston Terminal 1st 3498.1047 F-A’ 1.2... -. eens, 119% Jam "US). ccc! ccccs conces — Eng Teieph 6s....... 19 16 ge AS RRR 101%, Miar’i1!.... LOLs 102 
Bur & Mo Riv cons 68 ....1918 J-Jd) ...... ...... lu3 Jan’1i1) “202! 103 Rca 5 0n9ees posses cocccoescces 1VIG'A-O| ...., i eaadin LOU 4g Sep 5 PR PR epee os 
Butte @ Boston ist 63....1917 A-O coc ..2...100 J? ae'ul} necelloances secnce New Engiand cons g 5s...1946'J-J| ..... 6 couscctoe onde gece Sate sedsee congue 
Butte Klec & Pow 18t 758.1961 J-D) ....c. cccccs| ccccce cccccccci cece [eeeeee + cones boston ‘Term list 48..... 193” A-O| ..... oe wessuatitinneh iaiinsan leccellecccce covsee 
Cedar Rap & Mo BR lest 7s.1VLUM-N ...... .-.... 113 May’ ones lecanece New River (The) conv 68.1934: J-J3| ...... 2.0... . Be i? FROaR oan anna 
Cent Vermt lat g 4s. -May1l¥2U Q-F vU vO U : lL) 874 90g N YN H&H Con deb 398156) 5-5) ...... 6... 63%, Muay’11!....'| 965, OD" 
O B& @ lowa Div let 68.1919'A-O eeeces codecs 4103 Oct ’v eee! secdien conned Conv deb 6s (ctfs) ...... LR : ane eet 13315 May’11'....' 132% 1H4% 
owa Div ist 48 ......... SUSU A-O) ccccce ccccce 99 BWOW'11)..00'|....2. .ecece Old Oolouy gold 48 ........ 1924 F-A! ..... » coness LOd = ADEUD) ccc! ecscce coscee 
ebenture 6s..... cocesee LYLE MEN) o.ccce coceee LOL Wg Muy'’11/....!/100% L014 Oreg Ry & Nav con -tegmae 2 vdneee sounik OB 5, BOD UPL. c0c'l -cbcee cocdec 
Denver Exten 4s........ 1922 F-A! 2.2.2. secs. 9% Muy’11!....|| 99'4 100 || Oreg Sh Line Ist g 6s..... Peele cocsce on woes [114% Feb'’11!....! 114% 114% 
Nebraska _ae 48 ..... LUZTIM-N) 2.200 eceeee Qvig May’11'....|) 98% v9'9)| Pere Marquette deb g 63221912 Pr Becagadposense: 98 J’ne’ll!....!| 9s Y3% 
B& 8 W eit 4s8...... once lL V21 M-S cenede cooesn OY 4, ET pie ¥Y's Y94g!) Repub Valley letsfits...19149 J-Jd) 2.2... 22. eoofhAVS Jan’il'.... ‘lus =108 
Illinois ae B98. ,cenceeeL VES S-d| crocs coneee 875 M ese'| 875 83 %4| Rutiand lat con gen 4498.1941\/J-d) ...... 2.2... Be 9 AON iicvcllbndced ttbets 
Chio Jo Ry d& Stk Yas 58.1915) 4-J| 101% Sale |101% Laie!” “2 100 10243'| Butland-Ca 1st 481949) J-J} ..... » eupéud oe” |, ee eee . 
Coll trust refundin 4 481940 A-O, VO VU%' GU J’me’1l1....') BY Bu% Davannie Sate 5 Gane hese 2°4 re NES RT 70% Dec’10)}....!'..... > saa 
Ch Mil & 8t P Dub D 68..102u J- “J! padeee e460 eoethl4 Jan’11)..../ Lid 114 || Seattle Elec lst g 5s...... 1930 F-A + te 105 11044 J’ne’1l).... {04 105 
Oh M & St P Wise V div ésl9zu! J. Gi cansce sescce 113% Feb’11)....'1135% 113% |] Shannon-Ariz lst g 68....1N19M-N) 91.22... U3 apr’ll'....; 93 93 
Chic &@ No Micn lsu gu 58.1931 M-N' 99 100 {100% J’ne'll)....|| 98101 || Verre Haute Klee x 58... +oee Id} ceccee coscce a i er @ eccee . 
Ohic & W Mich gen bs....1921'J -D l10l% Sale (4014 1b 1 10U 101%41|| Torrington 1st 68.......1918'M-S| ...... ciehiae 100% Mar’10|-2. Re, «Re ia 
Coneoord & Mont cons 48,.192u/u-D ....... csoes| VL Deo T nwne|laneeee .«eee. |} Union Pac RE Lrg 0.1900 OES seasce seen 101 J’ne’l1l'. <a 1004, 101 
Conn & Pass K lst g 48...1043/A-O 2.2... ..ceee eat jan'03) eéeelivescee cocces 20-year Conv 48..........1927/3-J| ...... ...... 10455 Apr’1l'.. 104%, 1045 
Oudahy Pack(‘i‘he)ist ¢5se 1924 M. | wcccce éeccce st Be Aug’0Y)... | bamiine entmen Unitea Fruit gens f diss°1923 J-J3| V6% ......) 6% J’ne’ 11)... 5% YT 
trent iver ist 68......4926'A-O ..... ecccees| VT Mat’ll’.... } 97 U 8 Coal & Oil lstsf 6s..1935.M-N) ...... ...... BOD. GT Rl scesteasece caceee 
et Gr Hap & W 1st 4s...1946,A-O ........----| 87%J’ne'll'....| 87 87% ||US Steel Corp 10-60 yr 58.1963'M-N| ...... ...... 105% 105% 3 104% 106 
Dominion lst sf wna 41 M-N; 98 3%) 98 J’ue’ 11). “= 95% vs West End Street Ry 4s....1915 W-A) ............ | YS May'll!. VS 
=— 48 *eeeeeeee @eeeee ¥15 M-8 eeeceee eeeeee 103 ‘eAp 05" eaee. eeeeee 2eeeee Gold 4498 SSSeeeeeeeoseeoeoee 1914 M-S eeeees eeee00 ‘luv ‘9 May’ 11. secoe - 100% 100% 
Ra OE ERIE Ee 1927 S| alt RageD tah TT cncthmenee odin Gola deventure 48.......19]16M-N) ...... ...... BSD APL'L I... ee enee erweee 
Bronit ik & Mo Vv: let b8..1933 \A-O, eeeeee seeeee th ore + i Leth 127%, Gold 48.. re tap et Ger’ es 19 7|F-A ——— Sa Ves Jan’ 11'.... U8 38 3's 
~enemen lst 63....... LVSSiIA-O, ...... panne RR We lcene lecccce cesses Western Teleph & Tei 68.1932) 3d-J| Bdsy YU%) YU vy | 13) 96% 100 
GtNorC B &¥W coll tr4s ivai| .. d “UT's Sale” O7 ta a 15 | +n tthe Wisconsin Cent lst gen 48194¥/J-J| ...... ...... 93% Jan’1l'....'| ¥B% YB% 
_ Rogistered 48...........-1924 Q-J|; U7%..... | 87a ane" 1i lene || 96 | | il 
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Nore—Buyer pays accrued interest in addition to the purchase price tor all Boston Bonds. * No price Friday; latest bid and asked. {| Flat price, 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, 


a. 


Daily, Weekly, Yearly 
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Share Prices—Not Per Centam Prices | Sales ACTIVE STOCKS | Range Since || Kange jor Erevious 
——_—+ the Jani 1911 Year (1910) 
_ Saturday | Monday | Tuesday | Wednesday Friday | Week —- me tenes Inactive | 
', June24 | June 26 June 27 | June 28 ‘Tan 0° June 30 Shares see beiow) | Lowest Highest | Lowest | Highest 
Balti 
92 92 | *91% 92%'*..20.. 92 92 92%! 02% 92%) *82 924 584 \con, Gas EL L. &  Bow.100 64 Jan ¥ 84 May2, 46 Mar Gay Deo 
Seeese eoeeee *UU% 10V eeeeee cee eee BU% vY% Seeeee eeeeee #99410 20! Do POL...... cece 89 Jan +S] 100% J’ ne 7 su Mar 90 "ly 
30 130's' 180% 180% *...... 13 compee BER 1. ctarce coeges *130 130% 281'Northern Centrai...... 50 3 t Jan 11 130% J’ne2zb'\115 Jani1l3e Fev 
S 238 |*.ccce. 38 27's fe 28 | #27 274/ *27 27s| 200 v Seaboard (new)....2--- v0, 21 Jan 4 28%J’ne 3) 15% J’ly 27% Jan 
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*Bid and asked; no sales 0 on this day. 





























1 Ex-div, & rights, 1$15 paid. t $124 paid. ¢ $13 paid, | ’ $35 paid. @ Receipts. 0$25 paid. c$30 paid, d$42'y paid. 
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Lex Av & Pav F 5s—See soe — iist — a7 & Ei Co.....- 100} 34lp rs, lll C stk tr ctfs ser A...52} 90 | 95 Pittsburgh Brewing... - 50) *193s) 195g 
Metropol St Ry—See Stk] Exc |iist PEE meicceceneda 10U; 88.| 89'4)) Seaboard Company— PRMNOOE. ecccucaucecea 50) *42 5s 4: 
wean Avenues seek... 100 150 j175 ee Scien un vi ciekinneteieaen J-D| 845;) S5lg lst ane.” ee 100; 85 | 88 e Pittsburg! 1 Steel pref. lu 103:: 108 
Second Avenue stock... _ 100 9 13 Com & 2d pref—Sce Bailt Exc] list |] Pope Mfg Co com____-- 100} 43 5 
Consol 5s 1948__...- _F-A|f 42 | 48 Gas Securities West Pac Ist 5s 1933__M-S} 9214] 923, Sill SMa A 106} 75 | 77 
éeSixth Avenue stock.._100) 120 |°28 Pratt & Whitney pret. 100 0212}105 
Sou Boulev 5s 1945....J-J]| 65 75 New York Industrial and Miscel Producers is ote 100 90 1110 
So Fer Ist 53 1919_..__- A-O| 70 | tO || Cent Un Gas 5s 1927____J-3} 10112)103 Adams £Exp g 4s i047._J-D| 87 | 87\lg!| cRay Consol Copper —See kK Ex] igs 
Third Avenue RR—See Stk] Exe [list Con Gas (N Y)—See Stock} xe [ist Ahmeek Mining....-- _--25/*165 {175 Realty Assoc (Briyn)..,-100 110 (114 
Tarry W P & M 538 1928__|7 60 &) 1 ¢ Mutual Gas..___..  - 100} 17919/184 Alliance Realty.......-. 100; 125 {130 Royal Bak Powd com... .100 140 |195 
Y’kers St RR 53 1946 A-C} 80 | 86 Ne w Amsterdam Gas— American Book.......- 100} 163 {170 POE os tema nen OU|2106!2) 105 
28th & 29th Sts 5s ’96__A-OG)f 15 21 st consol 5s 1948____J-J!| 10134) 10234); American Brass_..___.- 100} 124 |125le — Cc ar Heat & Lt... 100 L1Sle|119!le 
Twenty-third St stock..100; 100 [215 N Y¥ & FE RGas Ist 53 44 J-J} 10453106 American Chicle com_..100} 268 {280 Senee: RR On ike cs Bete 
Union Ry list 5s 1942___F-A]} 10134/104 Consol 53 1945_______J-J} 10145,;/104 Se 100} 105 {108 Samer Mtg Co.. age 275 1:90 
Westchester ist 5s °43 J-J| 65 iJ of Y by Ist 53 1927. Gas__ 100 Bb 50 Am Graphophone com-.100 a _.--|| South Iron & S com__._100 2 5 
or Un ist d3 1927_...M-N yd 3102 I 100 5 3 prema . ee Low 5 10 
Brooklyn. '2 Standard Gas com___.100| 72 -o--|| AMer Hardware...-.... 100} 135 {137 Standard Cordaze___.-- Sapa i 
Atlan Avenue RR— ow, 100} 935 | ....|| Am Malting 6s 1914_.._J-D| 100 j102 lst M g 5s ’3i rex ah -_A-Olf 15 17 ’ 
in oe @ 2931...... _A-O} 10112)103 ss 2) eee M-N| 106 [107 Amer Press Assoc’n....100} 95 {100 Adjust M ds Apr11931_.|7 1 3 
Be, & W E 53 1933_...A-O ar pe pe } Am St Found new—See & “ hx ao Standard Coupler com..100) 42 45 
rooklyn City Stoecx_._-_- 10] 165 i Mther Cities. Ph Se acchecodes A-O;} 103 =|105 BEGEETOG . cntabenwad 100; 105 [115 
Con is—See stock Exch]iuge jiist Am Gas & Elec com. -._. 50) *55le| 56 DOD GE Bese wccccsen F-A} 68 | 70 || eStandard Milling Co...100 1614 17\4 
Bklyn Hgts Ist 55 1941 A-O} v8 {102 PEE wincdcwccaoes 50; *43le) 44l9/| American Surety... .-- 50} 280 |285 CPTERTOG ..cu dweesace 100}; 52 54 
Bkiyan Queens Co & Sub— Amer Light & Tract....100} 295 |297 American ‘Thread pref....5| ¥*433; 5ty elst &3 1930........ M-N| 87 90 
é ist g 53 “41 op 1916 _J-J| 8 161 chy ere Sa td oh te ta tal sah 100] 106 {107 Am Tobacco Co com....100} 397 |100 Standard Oli of N J_..-- 100} 632 [640 
élstcon 45s ’4Lop’16 M-N/| 97 9 Bay State Gas_.________! 50 *38 lo|} Amer Typef’ders com...100) 52 55 Studebaker Corp com..100} 66%) 6714 
Bkiya Ran ‘lTran—See Stock} kixe |iisi Bingh’ ‘ton (N Y) Gas Wks LE Bema ae 100; 100 {102 | a 10v} 106 |107 
war isl & BE 3 . cseee -J 50 | G5 ist 53 age Gibbene A-O} 98 |109 Deb g 63 1939.....- M-N v9 100 Sulzberger & Sons Copf.100| 10012) 10112 
st cons g 4s 1948.._.J-J}] 738 So srooklyn Un Gas—sSee Stk] Exe list Amer Writing Paper... _ 100 llo Swift & Co—-Sce Boston Stk] xe jiist 
Con g 4s 1959 aiden -J} 675 SO Buffalo City Gas stock__ 100 3 41 ePreferrad —Seée Stock Exich’ge ist lst 5s. See Chicago Stk; Ikxc jliet 
Brk C & N 5s 1939_- -J~. 98 {LOL Ist 53 1947—See Stock] Exe fiist €lstsfg ds ’l¥red 105J-J| QOle|.. -.1| Texas Company—See Stock} Exc flist 
Kings Co El 4s—See Stock} Exe list Cities Service Co_.... - i 6510; 71 Atl Gilt & W1S5s Lines..100} 1019} 11 e Texas ¢< Pacific Coal..100} ‘8 1102 
Nassau Hiec preft...._- 100 asel #00 PENRO wadceccsece 78 | 79le Preterred ...ccescuce 100} 21 | 22 litle Ins Co of N Y.._..100| 125 {135 
eer 103 {105 || Con Gas of N J 58 1936 ie 92 | 97 Col tr g 5s 1959__...- J-J} 70 | 71 Tonopsh Min (Nevada).-_1| *5le| 68% 
Ist 43 1951—See Sti ok iexe jilst Co: nsumers L Wf & Pow— Barney & Smith Car_....106) n20 | 30 Trenton Potteries com-. -. 100 4 re) 
N sl b’g & Plat lst ex 41«: 92 $5 — eR ee J-D} 100 | LL. Preferred _.......... 10C| 2so 90 Preferred new ...---- OU 50 55 
Steinway Ist 6s 1922_._._J-!/ 100 |105 i ag Gas & Elec..... 100} 200 |....}| Bliss Company com.... 50} 75 {105 Trow Directory....-..-.- 100} 25 | 35 
en g 58 1949 op..__.M-N| Qulo| 94 PNG Scenes 50] 124 1126 eUnderw’'d Typewriter —See} Stkit- |x Ist 
Other Cities 0 isa beta Gas Lt Co_...100] 300 |_. ..1| Bond & Mtge Guar. -.- 100] 24710/252le/| Union Typewriter com_.i0u| 42!e] 44 
Buffalo Street Ry— | 4u9sex & Hudson Gas___100 140 {145 Borden’s Cond Milk....100/ 125 |126 Ist prefe rre Rp vaweees 100| lus 1113 
ist consol 53 1931_.__F-A; 104 1105 || Gas & El Bergen Co_...100] 8&3 &4 SES ERIE LOU! zr O6lel LUBle 2d preferred......--.- 100} 103 {105 
a Deb 63 1917_...... 24 -O} 104 {105 || ¢ Gr Rap Ist 53 1915 _. “Tr 99 |101 British Col Copper... -.- F| 47g) §614]/| United Bk Note Corp... 50} *5014| 5114 
zolumbus (J) St Ry...-100| 8134! s8214)| Hudson Co Gas___._2_- 100] 137 1140 Butte Coalition Mining. 15] *19 | 20 NE a 8 ad 5U| *5212| 53le 
TPUEEOD ccckscossen 100} 91 |s9.14)| Indiana Lighting Co__..100/ 33 | 36 Casein Co of Am ecazeee 2 21l9|| United Cigar Mfrs_...-- 100} 56l+| 58 
Colum Ry con 53s—See Philia tsi _¥: jf Seas F-Al 68 70 Ee en 40 53 e Preferred.......<«c<- 100} lu’ {106 
Crosst’n 18t 53 1933__4-D| 10134}102t¢]| Indianapolis Gas RETRY 50} 18 |_. _.|| Casualty Co of hm ie 125 {140 || United C oj Der Fe PRES 100 214) 3 
é Conn Ry é& Ltg com... _100 73lo| 74le let @ Se 1053... .... A-O| 77 | 82 Cie 100; 131 {135 POGMIOE, 6 cncunedwn 100; 14 18 
€ Preferred soostese: - LOG 89 $2 Jackson Gas 53 g 1937__A-O]f 96 1100 Cent Fireworks com_...100 5 10 US Casi: ‘ity Ree eee 100] 215 ease 
Ist & ref 4 6, dpe Stoca| Exe wat € Laciede Gas—See Stock E!Ixch list SS SRE ee 1OuU; 15 4) U S Envelope com..-... 100} 70 75 
Grand Rapids Ry pref..100) $2 ) § 5 6 Proterted. occ caius. 100} ..__|__ -.!] Chesebrough Mfg Co___.100] 700 [80u Deni 100} 115 (116 
é Louisy St 53s 1930... . _J-J 10584! 10614) Madison Gas 6s 1926.._A-O}] 103 {108 || eChino Copper Co—See Stoc|x Exc } list |S Finishing... <cciese 100} 82 | ¥7 
Lynn & Bos ist 5s 1924_J-B| 106 |107 || Newark Gas 63 1944..__Q-)| 127 |129 || City Investing Co__._-- 100} 57 | 6 Preferred .......+<«- 100] 105 |110 
bomen coo00|,Tu-72-| Seton eats] aba |." || caus ay coaca--- 19] 98 (MB || BGS oun] 88 (8 
: eho Senn melee eee OF i 8 2065...0+. -b -. --|| ¢ Claflin ae G On z Se 1998. cnndea 
FS nay h rad rt org nae Rye 7" | No Hudson LH & Pow— é ist preferred.._...- 100} 91 | 95 ||/eUS Indust Alcohol ...100) 23 | 29 
Tr atts 2% to 62, € eke Xiist)) 53 1938..-.-22 22. A-O} 100 | _... e2d preferred.__.._- va a Me 100; 93 | 997% 
r OUS < % o, Derpet) 106%2! ----|| Pacific Gas & EK, com...100} 6334} 6434|| Col é& Hock Coal & I pf.100| _...| __-.|| US Steel Corporation— 
Col tr g 6% notes 13 A-O} 10(5g/101 Preferrea ........... 10 ( = . $168 1951 1 1133,/1141 
North Jersey St R 100 “ - 87 88 SG @ OD: Bpatecbscace J-Ji}7 45 | 75 Col tr s f 4s 1951 opt é 4 2 
st 4s 1948 eh “ a7 “75° ey ; ry Gas & iiies==100 92 | 94 Col tr 63 Oct 1956....J-5|7 45 | 75 Col tr s f 5s ’51 not opt..| 113%4)114lg 
Cons Tract of NJ.” 100 7 2 oe PAE & 53 1 49... - -M- 101 |103 || Consol Car Heating....100} 64 } 66 US Tit Gu & Indem....100} 90 |... 
ist 63 1933 etsy DI rpatel1oss oseph Gas 53 1937. J vl 94 Consol Rubber Tire....100 3 + Westchester & Bronx Title 
sesetes - 2} 10519, Preferred ...........100| 25 | 29 & Mtge Guar........100] 160 |166 
| Debenture 43 1951..A-O|/ 4312] 45 || Westingh’se Air Brake_. 50|*747!»|150 
— —- Worthingt’n Pump pref_100} 106 {110 
_ *Pershare. 0 Basig. ¢ Sells on Stock Kxchange, but not very active. 7 Flat price. nm Nominal. s Sale price. «New stock. « Ex-div. » Ba-rights, 
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Zuvestment and Ratlroad intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 






























































































































































| Latest Gross Earnings. July 1 to Lates: Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year, Year. Year, Year, Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- 5 3 $ $ 5 5 3 $ 
N O & Nor East.|May ~-.-.-.- 292,271) 288,859) 3,332,706) 3,219,745 || N Y Ont & Western|May  ...-- 791,108) 752,985| 8,497,468) 7,785,924 
Ala & Vicksburg.|May -...-.- 132,895) 136,374) 1,650,485) 1,564,457 || N Y Susq & West__|May ~....- 340,481} 280,241) 3,556,859) 3,186,068 
Vicks Shr & Pac.|May .-...- 102,077} 115,170) 1,385,093) 1,333,256 || Norfolk Southern__|April ....- 261,831| 246,706) 2,433,448) 2,216,713 
Ala Tenn & North-|April ...-- 9,002 7,523 100,284 70,428 orfolk & Western./April ....-. 2,836,584 3,085,330/ 29,710,665) 29,009,258 
Ann Arbor......-- $d wk June) 41,690) 34,529; 1,919,391) 1,826,386 |} Northern Pacific...|April ..... 5,008,952 6,186,156/54,760,721/61,191,357 
Atch Topeka & S Fe|May -.--- 8,783 ,037/9,091,484/99 223 ,696'96,534,165 || Pacific Coast Co__-.|April ....- 627,805| 617,310) 6,524,517| 6,544,261 
Atlanta Birm & Atijgd wk June) 46,842 45,200) 2,741,394) 2,521,231 || Pennsylvania RR_.|May -.--- 13240,683 |13411,316}144312,118/)146 ,536218 
Atlantic Coast Line| April -..-- 2 ,835,442/2,812,401/26,702,012)25,198,598 Balt Ches & Atl.|May  ..... 21,621; 27,487] 244,944] 238,535 
g Baltimore & Ohio.|/May ~.-..- 7,518,036|7,777,710/80,683 ,295| 80,812,497 Cumberland Vall_|May ....| 234,597) 273,358] 2,781,896] 2,704,756 
B &OCh Ter RRiApril -.--- 113,118 97,815) 1,227,300) 1,047,418 Long Island... _- tt -eeend 951,670) 897,380) 9,120,542] 8,488,788 
Bangor & Aroostook; May -...-.- 257,118) 231,980) 2,896,065! 2,763,501 Maryl’d Del & VajMay ..... 9,764 10,740 119,675 115,808 
Boston & Maine..-/April ....- 3,504,661/3,539,685/37,072 ,239'35,082,149 N Y Phila & Norf|May ..... 297,098, 317,122) 3,073,788] 3,007,427 
Bridgeton & Saco R/April ..-.-- 3,236 3,610 43,271 432,595 Northern Central./May  ....- 1,102,313/1,035,916/11,862,493| 11,716,597 
Buff Roch & Pittsbi3d wk June} 191,708) 212,896) 8,925,611) 8,735,988 Phila Balt & W_.|May -..-- 1,655,820)1,711,310|17 440,118/ 16,510,159 
Bulfalo & Susq....|May -..-.-- 213,085) 191,771) 2,168,691! 2,011,490 W Jersey & Seash|May ....- 511,229) 477,969) 5,582,434| 5,077,964 
Canadian Northern./3d wk June! 361,500) 299,600/14,729,500 12,448,800 || Pennsylvania Co_..|May -.-..-.- 4,120,104)4,816,621/46,613,606| 48,315,890 
Canadian Pacific.__|3d wk June|2,065,000/1,926,000| 100680 101/91,687,557 Grand Rap & Ind|May .-.-.-.. 358,706) 412,010} 4,695,003] 4,686,260 
Central of Georgia__j|3d wk June; 199,200) 198,600/12,613,282/11,773,591 Pitts Cin Ch&St LiMay ...-. 3,106,196| 3,308 530) 35,824,3135/36,293,416 
Central of New Jer-|April .-.-- 2 ,457,852/2 481,546) 24,165,213) 23,314,933 Vandalia .....-- ne eine 771,293| 825,265! 9,626,155) 8,960,444 
Central Vermont._-jApril. ...-| 321,173) 311,111] 3,271,978) 3,144,156 Total lines____- 
Ches & Ohio Lines_|3d wk June} 594,274) 609,072/31,575,804/30,539,970 East Pitts & E_|May  ..... OOS 272119490 .06F ce ackt en ceoon 2 
Chicago & Alton.._|3d wk June} 338,306) 284,258)14,215,413 13,099,401 | West Pitts & E/May —.--... Peele TPT TEt  accccmanl waaknan -i 
Chic Burl & Quincy) April -.-~-|6,423,311/6,803,594/ 74,328,217) 73,951,390 | All East & Wes|May  .-..-. Brees SOIsa Git | oc went. eckcewes 
p Chic Great West-|3d wk June} 268,597) 258,921)12,862,253/11,839,023 || Pere Marquette....;May -..-- 1,281,126'1,322,130'14,644,094' 14,696,030 
Chic Ind & Loulsv_j3d wk June} 122,167) 121,446) 6,016,944) 5,849,961 || Raleigh& Southport/May  .-..-.- 15,900; 12,000 161,524 146,181 
Chic Milw & St Paui/Aprii ..--- 4,771,763/)5,480,336/ 54,753 ,.053/53,974,705 || Reading Company!— | 
Ch Mil & Pug Sd-jAnpril ....-. 1,131,599/1,292,899)12,081,784) __._____ | Phila & Reading.;|May ...-.. 4,061,254'4,025,723/ 41,841,579) 41,488 ,367 
Chic & North West.|May ....- 5 ,955,840/|6,077,305 68,516,340 67,598,873 Coal & Iron Co..|May ...-. 2 ,956,714;2 ,983,331/32 ,212 ,429/31,239,235 
Chic St Paul M & O|/May ...-.- 1,185,300/1,168 ,593/ 14,874,405, 13,810,686 | Total both cos...;May  ....- 7,017,968 7,009,054/74,054,008| 72,727,602 
Chic TH & South E/May ...-- 137,524) 173,452) 1,862,712) 1,678,089 || Rich Fred & Potom/April ..-.-.- 237,484| 239,410) 1,923,908) 1,855,625 
Cin Ham & Dayton|May -..... 810,203) 783,171) 8,733,701) 8,615,502 || Rio Grande Junc._-/April -__-- 75,144 81,177 823,523 881,019 
Colorado Midland.-.|April ....- 121,666) 181,282) 1,621,707!) 1,968,642 || Rio Grande South__/3d wk June 9,458, 12,9383 545,603 529,575 
Colorado & South..|3d wk June} 237,388) 297,581\15,465,182 16,297,453 || Rock Island Lines_.|May  - .-- '§,155,627 4,931,411/62,347,073/60,179,709 
Copper Range.-..-- March .... 55,202 63,415 521,367 560,383 || Rutland .......... | Ss 273,958! 254,561 2 838,046) 2,634,194 
CE ennai we YS 16,92 15,673 152,702 186,318 ;|| St Jos & Grand Isl_|April ...-- 129,980| 120,634!) 1,436,670) 1,377,156 
Cornwall & Leban.-_/April ....- 22,424 30,891 275,842 364,736 || St Louls & San Fran/April ._.-- 3,172,880/3,189,471/36,540,978| 34,849,884 
Ouba Rallroad...-.- BMGT sooo $01,183| 278,594) 2,529,189) 2,100,737 Chic & East Ill_-jApril ...-- 923,263) 737,747/|19,461,985/ 10,030,316 
Delaware & Hudson} April ...-- 1,754,927)1,756,841/17,384,388) 16,586,180 J Evansv & Ter H|April ...-- 190,390) 174,762! 2,231,678) 2,058,381 
Del Lack & West..|May -..-.- 3,110,664/3,079 225132 ,737,063'32,811,824 Total all lines_.-jApril ...--. 4,286,533/4,101,981/49,234,641! 46,938,582 
Denv & Rio Grandej3d wk June; 428,600} 459,700/22,779,933) 22,864,353 || St L Rocky Mt & P_|April ..--- 167,228) 166,044! 1,778,072) 1,610,390 
Denver N W & Pac/ 4th wkMay 23,248 22,526 955,556 882,815 || St Louis Southwest_i3d wk June! 199,609) 204,374/11,610,062/10,730,522 
Detroit Tol & Iront}3d wk June} 27,802) 38,041] 1,752,830) 1,558,936 ||San Ped LA & S L-/April ...-- 773,345) 296,179) 6,706,968) 5,300,684 
Detroit & Mackinac|3d wk June 20,361 24,459) 1,144,441/ 1,105,684 || Seaboard Air Line_.|3d wk June} 381,092) 8$67,120/21,197,550/ 19,660 275 
Dul & Iron Range_-jApril ...-- 269,349) 425,675) 5,805,519) 7,235,298 || Southern Pacific Co|\May -_-.-. 10610 022/11459 127\122139 802|123728 194 
Dul Sou Shore & Atij3d wk June 69,701 75,185) 3,072,555) 3,217,323 || Southern Railway_.i3d wk June/1,023,035 1,034,879) 58,801,136) 55,961,253 
El Paso & Sou Wesija@lay ...-- 617,865) 698,064) 6,634,539) 6,769,955 Mobile & Ohio._.i3d wk June; 199,796) 208,209)10,885,445/10,353,075 
DET? sthinattinaneod a Genmnn 4,834,975) 4,506,138/51,740,311)50,197,299 Cin NO & Tex P_.'3d wk June} 163,404} 181,191! 8,936,720) 8,824,037 
Fairchild & N E...)May -..-- 1,848 77 ,528 23,207 Ala Great South.|3d wk June| 75,131) 81,512] 4,359,458) 4,095,099 
Fonda Johns & Glovj May ..--- 89,308 79,9811 864,420 $25,460 Georgia Sou& Fla'2d wk June 38,599 09,071} 2,282,999) 2,231,819 
Georgia Railroad _.|April ...-| 242,260) 245,745) 2,761,845\| 2,601,254|| Tenn Ala & Georgia'2d wk June 2,637 2,194 81,603 77,006 
Grand Trunk Syst./3d wk June! 982,414) 931,844'43,968,145'42,592,714 || Texas & Pacific___.\3d wk June! 233,988) 270,319)15,499,826/15,411,638 
Grand Trk West.|2d wk June; 111,477) 119,774) 5,966,585! 5,912,276 || Tidewater & West-/April ._--- ,578 7,218 72,603 67,44 
Det Gr H & Milw|2d wk June 44,037 43,701) 1,964,123} 1,909,564 || Toledo Peor & West 3d wk June 21,757 19,792) 1,247,097) 1,136,609 
Canada Atlantic.|2d wk June 45,570 39,599) 1,854,885) 1,938,579 |, Toledo St L & West.3d wk June 83,452 83,619) 3,689,369) 3,704,745 
Great Northern Syst|May 2... 4,991,764/5,708,014;55,651,450/ 58,407,432 |} Tombigbee Valley_-_/April ...-- 7,824 7,463 74,474 70,839 
Gulf & Ship Isiland_} April ...-- 160,154; 169,018) 1,685,010) 1,781,276|| Union Pacific Syst.|May ...-- 6,963 ,095'7,535,249/81,855,506/82,719,139 
Hocking Valley... .jApril ...-- 489,578! 434,261! 6,021,715] 6,373,277 || Virginla & So West.|May ..... 126,386 87,678) 1,261,617) 1,105,607 
Illinois Central ....|May ...-.. 5,062 .271/ 4,658 ,337)56,628,380153,700,123 || Wabash ._..._ 3d wk June| 607,451) 585,368)/29,143,774/ 28,147,133 
Internat & Gt Nor.|\3d wk June} 139,000; 149,000; 8,892,796 8,351,131 || Western Maryland_/April ..-.- 589,789) 656,086) 5,986,636) 5,844,356 
a Interoceanic Mex./3d wk June; 180,871) 205,435) 8,590,120] 8,352,537 || Wheeling & Lake E'April ..... 533,697) 468,939) 5,630,965) 5,711,544 
Iowa Central_....- 3d wk June 71,079 73,816} 3,437,092! 3,302,110 || Wichita Falls & NW March -.... 67,876 24,305 848,546 200,599 
Kanawha & Mich. _/April ...-- 213,922) 195,572) 2,566,912, 2,278,470 |; Wrightsv & Tenn..:May ..... 18,670 17,682 311,707 287,069 
Kansas City South.|May ..... 794,775; 888,920) 9,353,741, 8,863,194/| Yazoo& Miss Valley|May .-..-.. 809,566) 832,432!10,087,008| 9,455,117 
K C Mex & Orient.|May ...-- 126,966) 149,583] 1,722,288) 1,606,422 — 
Lehigh Valley... -_- a nana 3,519,574/3,180,360/33,999,731/32,915,051 Current Previous 
Lexington & East_-_/April ....- 48,944 45,150 427,285 374,403 Various Fiscai Years. Period, Year. Year. 
Louisiana & Arkan_|April ....- 113,248} 122,157] 1,209,180) 1,094,140 
Louisv Hend & St LiApril ...-- 88,929 95,878) 1,017,558 992,444 || Delaware & Hudson... ....-- Jan 1 to April 30/$6,622,323|$6,284,997 
s Loulsv & Nashv._|3d wk June] 923,235) 981,410/52,651,312/51,156,419 || N Y Central & Hudson Rivere_|Jan 1 to May 31/39,963,315/38,576,707 
Macon & Birm’ham/Aprii ...-. 10,378 9,605 133,209 128,762 Lake Shore & Michigan South|Jan 1 to May 31/18,793,076/19,519,334 
Mainc Central... MEE anwien 700,535) 697,894) 7,470,293) 7,401,426 Lake Erle & Western n___.-- Jan 1 to May 31) 2,117,546) 2,147,930 
Maryland & Penna.|May ...-- 39,417 33,895 404,736 376,707 Chicago Indiana & Southern_|Jan 1 to May 31) 1,580,324) 1,685,944 
@ Mexican Ralilway.jistwkJune; 152,200) 167,700) 7,997,700) 7,580,800 Michigan Central_........-- Jan 1 to May 31/11,664,628/11,594,479 
Mineral Range._._-_ 3d wk June 12,797 12,940 724,678 804,475 Cleve Cin Chicago & St Louis|Jan 1 to May 31/11,976,595/)11,782,675 
Minneap & St Louis!3d wk June} 102,355) 125,088) 4,988,135) 4,845,295 Peoria & Eastern........<-<- Jan 1 to May 31) 1,322,067) 1,312,668 
Minn StP &SSM)\|3dwk June) 438,567) 448,717)21,357,105) 23,377,061 Cincinnati Northern_......-- Jan 1 to May 31 441,790 484,415 
Chicago Division j Pittsburgh & Lake Erie_..-- Jan 1 to May 31! 5,614,845) 6,676,983 
Mississ’pp: Centra ./April ...-- 74,135 77,215 769,369 737,803 New York Chicago & St Louis|Jan 1 to May 31] 4,437,214] 4,630,583 
u Mo Kan & Texas._/3d wk June) 480,307| 460,270/)28,223,064/25,916,830 Toledo & Ohio Central....-.. Jan 1 to May 31] 1,682,589) 1,660,055 
Missouri Pacific._...j3d wk June; 986,000) 9$83,000/51,611,636/51,682,887 r,. flO Re, eee Jan 1 to May 31/99,593,989|100071,7738 
Nashv Chatt & St LjApri’ 22. 1,026,779] 970,625110.314.117| 9 604,447 || Pennsylvania Railroad_.....-- Jan 1 to May 381/62,403,693/65,124,287 
a Nat Rys of Mex_t_/3d wk June/1,268,655/1,402,404/59,959,524/59,671,930 Baltimore Chesap & Atlantic.|Jan 1 to May 31 80,200 84,531 
Nevada-Cal-Oregon.|3d wk June 8,426 7,452 331,026 437,929 Cumberland Valley......... Jan 1 to May 31! 1,145,382] 1,228,353 
Nevada Central____jApril ..._- 8,214 2,402 71,678 50,230 a Te . |Jan 1 to May 31)! 3,659,428) 3,408,400 
N O Great Northern April eee 139,240} 146,431] 1,409,307] 1,198,920 Maryl'’d Delaware & Virginia_|Jan 1 to May 31l 38,018 37,73 
N O Mobile & Chic_.|Wk Jun 10 30,758 31,030) 1,711,366] 1,579,385 N Y Philadelphia & Norfolk. |Jan 1 to May 31] 1,299,740} 1,332,358 
eN YC & Hud Riv/May  ....- 8 ,446,205/8 ,332,291/92,900,994/89,174,797 Northern Central.........-- Jan 1 to May 31| 5,202,138) 5,122,168 
Lake Shore & MS|May 2... 3,911,375/4,037,468/44,500,157/44,385,222 Philadelphia Balt & Wash..-|Jan 1 to May 31)| 7,480,980] 7,412,157 
m Lake Erie & W_|May  ....- 435,702] 415,140) 5,059,991] 5,024,577 West Jersey & Seashore....-. Jan 1 to May 31} 2,025,255) 1,909,670 
Chic Ind & South!May ..... $15,992} 273,213!) 3,394,233] 3,482,572 || Pennsylvania Company _....... Jan 1 to May 31/18,210,577|20,547,550 
Michigan Central.|/May cw... 2,337,916)2 ,354,760|27,372,037|26,419,574 Grand Rapids & Indiana_..-|Jan 1 to May 31} 1,969,032) 2,018,196 
Cleve CC & St L._|May ..... 2,444,884/2 ,321,093/28,218,330/26,932,393 Pitts Cincin Chic & St Louis..|Jan 1 to May 31/14,951,611/16,432,930 
Peoria & Eastern|May ...-.-. 269,257] 282,087! 3,266,375) 3,003,171 Ro | ES SRR Jan 1 to May 31) 3,973,710) 4,004,894 
Cincinnati North.|May ....- 92,195 98,515) 1,146,100) 1,137,473 Total lines—East Pitts & Erie|Jan 1 to May 381/87,917,544/90,427,277 
Pitts & Lake Erie]/May ..... 1,235,078]1,525,159/14,383,923)15,733,288 West Pitts& Erie|Jan 1 to May 31/40,881,427|44,673,716 
N Y Chic & St L.|May ..... 877,445] 898,878/10,226,567/10,035,316 All lines E & W_|Jan 1 to May 31/128798 971|135100 993 
- Tol & Ohio Cent_j|May  ... 2. 373,434] 430,366) 4,606,887] 3,971,073 |; Rio Grande Junction.........- Dec 1 to April 30 $45,393 389,79 
Tot all lines above|May ....- 20739 483/20968 9701187386,825/231423 076 || Rutland _-_2 ee Jan 1 to April30| 974,557] 901,82 
NY NH & Hartf._|May 2... 5,179,669]5,391,264/56,580,574| 55,265,485 || Texas & Pacific......- itisnien Jan 1 to June 21 6,554,697| 7,069,153 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
{ 
Weekly Summaries. Cur'’nt Year|Prev’s Year| Inc. or Dec. % | Monthly Summaries. Cur’n: Year|Prev's Year| Inc, or Dec.| % 
3 3 3 | | Mileage Curr. Yr. Prev.Yr. 5 3 $ 
2d week April (44 roads)....| 13,172,553) 13,313,736 —141,183) 1.06 |} August _._.238,493 239,404/254,005,972/235,726,000| +18,279,972| 7.05 
3d week April (45 roads)_...} 13,438,037) 13,400,800 +37,237| 0.28 || September_.240,678 237,809/256,647,702/246,335,586] +10,312,116| 4.49 
4th week April (42 roads)_.-.| 16,302,363) 17,827,550) —1,525,187| 8.61 || October ___.241,215 237,835|263,464,605/260,821,546| +2,643,059 ed 
Ist week May (45 roads)....| 12,740,745] 13,095,72& —354,980) 2.71 || November_.241,272  237,545)248,559,120|247,564,470 +994,650) 0. 
2d week May (44 roads)_...| 12,804,714) 13,105,414 —300,700| 2.29 || December _.241,364 238,080/236,835,304!220,870,151/] +15,965,153 7.23 
3d week May (42 roads)....| 12,714,017) 13,222,359 —508,342| 3.84 | January ...242,479 238,866|215,057,017|210,808,247| +4,248,770| 2.01 
4th week May (47 roads)....| 19,068,495) 19,029,243 +-39,252; 0.21 || February _..242,640 238,603/199,035,257|/202,492,120| —3,456,863) 1.78 
1st week June (43 roads)_.--| 12,949,549] 13,155,850] —206,301) 1.57 || March_/_._- 242,686 238,941/226,997,481|238,336,609/—11,339,128| 4.764 
2d week June (43 roads)_...| 13,444,268) 13,775,015) —330,747, 2.40 )) April -..2_. 236,793 233,082|215,799,079|223,245,128| —-7,446,04 | 3.33 
3d week June (41 roads)_.__' 13,605,015! 13,716,230! —111,215 0.81 |} May ._____ . 87,422 85,734 63,174,606) 62,515,955 +658,651' 1.01 














a Mexican currency. ¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter of whiohj 
being a Canadian road, does not make returns to the Inter-State Commerce Commission. /f Includes Evansville & Indiana RR. g Includes the Cleve 
land Lorain & Wheeling Ry. in both years. nm Includes the Northern Ohio RR. p Includes earnings of Mason City & Ft, Dodge and Wisconsin Minne 
pota & Pacific. s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cincinnati from Nov. 1 1909. ¢ Includes the Mexican Inten 
national from July 1910. w Inciudes the Texas Centra in 1911. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of June. 


The table covers 41 roads and shows 0.81% 


decrease in the aggregate under the same week last year. 
































Third week of June. 1911. 1910. (| Increase.| Decrease. 
$ $ | $ 
Alabama rent Southern... .-- 75,131 ES ene 6,381 
bi pae b's ih eae ee 41,690 34,529 7,161 acneee 
‘Atlanta Sicnniaahaeen & Ati... 64,842 45,200 eS eee 
Buffalo Rochester & Pitts. _.-.- 191,708 TA. .¢ecxss 21,188 
Canadian Northern. .....--.--- 361,500 299,600 61,000; ....-- 
Canadian Pacific............- 2,065,000! 1,926,000 139,000) --.---- 
Oentral of Georgia._.........-- 199,200 198,600 Sev «eveen 
Chesapeake & Ohio__.______-.- 594,274 Fs | 14,798 
Chicago & Alton._.........-- 338,306| 284,258) 54,048) -.---- 
Chicago Great Western. ___._-. 268,597 258,921 SS aceren 
Chicago Ind & Louisville. __.-. 122,167 121,446 Taal sesmen 
inc New Orl & Texas Pacific-- 163,404 | a 17,783 
Colorado & Southern_____..-- 237,388 EL . edb ae ere 60,197 
Denver & Rio Grande__..-_--- 428,600 Sk  _—_— 31,100 
Detroit & Mackinac.___.. ..-- 20,361 | a aeiperaseees 4,098 
Detroit Toledo & Ironton. _ _.-- 27,802 38, 041) Oy SP A 10,239 
Duluth South Shore n  Ailanthe 69,701 75, 185 A 5,48 
Grand Trunk of Canada___.-.- 
Grand Trunk Western_-_--- 982,414 931,844! oe esmnas 
Detroit Gr Hav & Milw__-_- | 
Canada Atlantic._......-- 
International & Great Northern 139,000 Sn: caoone 10,000 
yg om ll = IAL, os cs cos cnt aces 180,871 205,435. gi Pap: 24,564 
i 71,079 SS ate eae 2,737 
Louisville ‘e 'Nashviile neieponieh 923,235) 081,410 -....-- 58,175 
itn RS RT a i 12,797 aa 14 
Minneapolis & St Louis_____.-- 102,355 | 22,733 
Minn St Paul & SS M_.-.----- 438 ,567 DEE seeder 10,150 
Chicago Division__....__-- 
Missouri Kansas & Texas____-- 480,307 460,270 Rs) RE 
i, Ce i ements 986,000 983.000. Cl  eantire 
— FR: | eee 199,796 208,209 it dnldi ent 8,413 
National Rys of Mexico__._.-. 1,268,655) 1,402,404 -..---- 133,749 
Nevada-California-Oregon —_-_.- 8,42 7,452. See: «aiaue 
Rio Grande Southern. -.------- 9,458 IB 908] sece-- 3,525 
St Louis io alin ith acess 199,609 DEE |. hho mates 4,765 
Seaboard Air Line -_.......--- 381,092} 367,120) 13,972) -----. 
Southern Railway ER OE 1,023,035) 1,034,879; -....- 11,844 
I 33,988 eee 36,331 
Toledo Peoria & Western ___..- 21,757 19,792 Sn wasaai 
Toledo St Louis & Western .-_-_- 83,452 FF | aaa 167 
Wabash Tai SR PES Bran ty ghee MNT 607,451 585,368  * | neyo 
Total (41 roads).........---- 13,605,015/13,716,230! 387,349] 498,564 
SNR TENE SED. cc cc eed. cumceecok euectecd liniekan a 111,215 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 





——Gross Earnings 
Current Previous 
Roads. Year. Year. 
$ $ 
Atch Top & Santa Fe_b_May 8,783,037 
July 1 to May 31__-_--- 90 (223,696 
Bangor & Aroostook...May 257,118 231,980 
July 1 to May 31__-_-.-- 2,896,065 2,763,501 
Boston & Maine_b— 
Jan 1 to Mch 31. .-.-.- 10,037,796 9,786,274 
July 1 to Mch $1___--_- 33,567,578 32,542,463 
Buff Roch & Pittsb_b..May 706,217 810,572 
July 1 to May 3$1_.-..-- 8,372,250 8,097,301 
Canadian Northern._._..May 1,445,600 1,224,900 
July 1 to May 31-_-_---- 13,733,900 11,592,600 
Canadian Pacific_a__-_- May 9,312,057 8,378,114 
July 1 to May 31_-_-._- 94,688,158 86,181,671 
Central of tree 2-- May: 898,980- 827,490 
July 1 to May 31__-_-_-- 12, 017. 962 11,191,181 
Chicago & Alton_a____- May 1.170.112 939,564 
July 1 to May 31_ ____- 13,305,496 12,259,689 
Chicago Gt Western_b..May 1,055,215 1,052,760 
- - July 1 to May 31.__-__-~- 11,580,705 11.071,703 
Chic & North Western.b.May 5,955,840 6,077,305 
July 1 to May 31_-_-_-_-_- 68,516,340 67,598,873 
Chic St Paul M & O_b__-May 1,185,300 1,168,593 
July 1 to May 31___-_-_- 14,874,405 13,810,686 
Colorado & Southern_b.May 1,104,879 1,370,486 
July 1 to May 31_-_-_-_-- 14,763,706 15,424,743 
CEL Seveceadcece ay 16,929 15,673 
July 1 to May 31____-_-~- 152,702 186 ,318 
Delaw Lack & West_b..May 3,110,664 3,079,225 
July 1 to May 31__-_-_-_- 32,737,063 32,811,824 
Detroit & Mackinac_a_.May 94,144 101,272 
July 1 to May 31_-__-_- 1,084,467 1,123,075 
SRE So eee May 8,434,975 4,506,138 
Faiz 1 to May 31__-_-.-_-~- 51,740,311 50,197,299 
Fairchild & Northeast.b.May 1,848 1,779 
July 1 to May 31__-_--- 21,528 23,207 
Illinois Central.a_____- May 5,062,271 4,658,337 
‘July 1 to May 31... -- 56,629,380 53,700,123 
g Interoceanic of Mex...May 553,867 725,281 
- July 1 to May 31... __.- 8,078,648 7,807,181 
Iowa Central_a___.___-. ay 263,225 253,324 
July 1 to May 31...-_-- $3,235,196 3,094,848 
Minneap & St Louis._a.__May 359,195 388 ,322 
July 1 to May 31._---- 4,701,128 4,514,865 
Minn St Paul & SS M_a- May 1,075,621 1,196,049 
July 1 to May 31_ .-_--- 12,034,211 14,068,812 
Chicago Division - - -- - May 700.058 798 ,061 
July 1 to May 31. ..-.-- 8,142,306 8,132,663 
Missouri Kan & Tex.a_._May 2,063,127 1,903,990 
July 1 to May 31_--_.-_- 26.879, 126 24,593,195 
g National Rys of Mex__May 3,631,581 5,690,016 
July 1 to May 31_~ .56,502,565 55,453,667 
Nevada-Cal-Oregon _ ~~ May 31,832 33,064 
July 1 to May 31. ___-_-~ 306,641 414,039 
NY & db > ag 
Jan 1 to Moh 31-.-...-.. 24,901 23,935 
NY NH & Hartf_b_.._..May 5,179,669 5,391,264 
July 1 to May 31__-_-_. 56,580, 574 55,265,485 
N Y NH & Hartford_b— 
Jan 1 to Mch 31. ___-_. 13,880,322 13,713,805 
July 1 to Mch 31_ ___.46,245,543 44,794,869 
cN Y Cent & Hud Riv_bMay 8,446,205 8,332,291 
Jan 1 to May 31__ _-_-_- 39,963,315 38,576,707 
Lake Shore & M S_b.May 3.911 375 4,037,468 
Jan 1 to May 31___-_--.- 18.793 076 19,519,334 
e Lake ~— & West.b May 435,702 415,140 - 
‘Jan 1 to May $1... .... 2,117,546 2,147,930 











Net Earnings 
Current Previous 
Year. Year. 
$ $ 


106,422 
1,038,900 


1,506,006 
7,536,669 
136,981 
2,819,647 
403,200 
3,487,600 
2,944,085 
33,675,160 
d176,256 
a3 ,671,986 
$373,822 
$3,382,729 
239,435 

2 ;930,188 
1,581,036 
19,814,206 
316,259 
5,176,216 
382,444 
5,104,807 
8,336 
70,260 
1,154,988 
13,102,933 
8,862 
240,972 
1,544,530 
14,557,086 
def.98 
def.11,546 
908 ,206 
13,320,121 
120,026 
2,908,431 
h38,690 
h678 ,085 
k67 ,073 
k1,201,558 
267,624 
3,619,450 
124,829 
1,701,155 
485,396 
6,963,722 
598 625 


20,840,803 2 


11,697 
93,935 


3,529 
1,577,213 
19,134,952 


4,019,746 
15,741,188 
2,550,774 
9,254,562 
1.113.777 
5,089,094 
- 65,571 
293,306 


16 


9,091,484 2,769,343 72,754,581 
96,534,165 733,881,149 931,799,715 


80,807 
1,127,635 


2,136,755 
9,308 ,852 

204,641 
2,798 ,966 


368,600 
3,334,100 


2,556,264 


31,122,040 


d67,035 


a3 444,524 


$203,516 


$3,873,155 


197,680 
2,706,421 


1,580,542 


19,837,999 


328,706 
4,802 ,657 


393,751 
5,497,969 


7,704 
97,759 


1,273,284 


15,304,849 


256,401 
1,274,477 


14,178,670 


281 
1,154 
680,155 


11,161,265 


256,972 
2,797,651 


h24,133 
h617,061 


k69 ,054 


k1,187,600 


401,643 
9,893,340 


231,286 
2,451,827 


13,408 
213,230 


3,310 


1,854,873 
20,159,727 


4,412,500 
946 913 
2,297,872 
8,919,013 
1,042,478 
5,930,258 
40.393 
460,969 





——Gross Earnings 
Current Previous 
Roads. — sy sd 
N Y Cent & H R RR—Con 
Chic Ind & South_b-_- May 315,992 273,213 
Jan 1 to May 31____-_- 1,580,324 1,685,944 - 
Michigan Central. 7-- Mey 2,337,916 2,354,760 
Jan 1 to May 31__.__- 11,664,628 11,594,479 
Cleve Cin Chic mf by LbMay 2,444,884 2,321,093 
Jan 1 to May 31...... 11,976,595 11,782,675 
Peoria & Eastern_  ebicred 269 257 282,087 
Jan 1 to May 31_____. 1,322,067 1,312,668 
Cinc Northern_p-_-_-_-_- ay 92,195 98,515 
Jan 1 to May 31_.__.- 441,790 484,415 
Pitts & Lake a ?-- May 1,235.078 1,525,159 
Jan 1 to May 31__-__-- 5, 614,845 6,676,983 
N Y Chic & St L- balay 877,445 898,878 
Jan 1 to May 3$1____-_- 4,437,214 4,630,583 
Toledo & Ohio Cen_b.-May 373,434 430,366 
Jan 1 to May 31____-- 1,682,589 1,660,055 
Total all lines_b____- May20,739,483 20,968,970 
Jan 1 to May 31____-_- 99 593 989 100071,773 
N Y Ontario & West_a_May 791,108 752,985 
July 1 to May 31___._- 8,497, ‘466 7,785,924 
N Y Susq & Western_a_May 340,481 280,241 
July 1 to May 31. __-.-_- 3,556,859 3,186,068 
Pennsylvania Lines— 
Pennsylvania RR- S.-i 240,683 13.411,316 
Jan 1 to May 31. __-.. 62,403,693 65,124,287 
Balt Ches & Atlan.a_.May 21,621 21,487 
Jan 1 to May 31____-_- 80,200 84,531 
Cumberland Valley.a_May 234,597 273,358 
Jan 1 to May 31... _-- 1,145,382 1,228,353 
Long Island_a______-_ May 951,670 897,380 
Jan 1 to May 31-_.-_--. 3,659,428 3,408,400 
Maryland Del & Va.a.May 9,764 10,740 
Jan 1 to May 31___-_-_- 8,018 37,738 
N Y Phila & Norf_a_.May 297,098 317,122 
- Jan 1 to May 31. ..-... 1,299,740 1,332,358 
Northern Central_a_.May 1,102,313 1,035,916 
- Jan 1 to May 31. ___-- 5, 202, 138 5,122.168 
Phila Balt & Wash_a-May 1,655,820 1,711,310 
Jan 1 to May 31__-_--- 7, 480,980 7,412,157 
W Jersey & Seash_a_.May 511,229 477,969 
Jan 1 to May 31. __ ~~. 2,025,255 1,909,670 
Pennsylvania Co_a____- May 4,120,104 4,816,621 
Jan 1 to May 31_._.-- 18,210,577 20,547,550 
Grand Rap & Ind a_._May 358,706 412,010 
Jan 1 to May 31-__.-_-_- 1,969,032 2,018,196 
Pitts Cin Ch & St L_a_May 3,106,196 3,308,530 
Jan 1 to May 31__-_-.- 14,951,611 16,432,930 
Ve ai cie wads May 771,293 825,265 
Jan 1 to May 31_.-_-__- $.973,710 4, 004 ,894 
Tot East of P & E_a May19,208,872 19,418,060 
Jan 1 to May 31_-_-_-_-_-~- 87,917,544 90,427,277 
Tot West of P & Ea May 8,722,673 9,717,272 
Jan 1 to May 31____-- 40 881,427 44,673,716 
Grand tot all lines_a-May27,931,045 29,135,331 
Jan 1 to May 31__.-- 128,798,971 1351090,993 
Reading Company— 
Phila & Reading_b_..May 4,061,254 4,025,723 
July 1 to May 31-.___-_- 41,841,579 41,488,367 
Coal & Iron Co_b_._._.May 2,956,714 2,983,331 
July 1 to May 31_-__-_- $2,212,429 31,239,235 
Total both cos_b__--_- May 7,017,968 7,009,054 
July 1 to May 31-_._-_-- 74,054,008 72,727,602 


Reading Company__..May 
July 1 to May 31___--- 


Total all companies_.May 


I a Se eieeinen 
Rio Grande Junction__._Apr 75,144 81,177 
Dec 1 to Apr 30_..-.-_- 345,393 389,794 
Rock Island Lines_b_.._..May 5,155,627 4,931,411 
July 1 to May 31_.---- 62,347,073 60,179,709 
St Louis Southwest_a_.May 827,047 811,548 
July 1 to May 31._-_--- 11,040,985 10,119 600 
Southern Pacific_a_-_--_- May10,610,022 11,459,127 
July 1 to May 31_--_--~- 122,139 .802123,728,194 
Southern Railway_b..._.May 4,823,518 4,659,993 
July 1 to May 31_-_---- 55,729,530 52,768,954 
Mobile & Ohio_b_--~- May 988,815 927,728 
July 1 to May 31_.---.- 10,266,269 9,714,109 
Cin NO & Tex Pac_b_.May 789,374 815,993 
July 1 to May 31___-.- 8,442,564 8,280,551 
Alabama Great Sou.b.May 357,936 379,508 
July 1 to May 31_-.-_--- 4,132,873 3,850,054 
Tol St Louis & West_a._..May 316.052 321,033 
July 1 to May 31_-_---. 3,459,912 3,466,330 
Union Pacific_a__.._--- May 9,693,095 7,535,249 
July 1 to May 31___--- 81,855,506 82,719,139 
Virginia & Southwest._b.-May 126,386 87,678 
July 1 to May 31_-_-_---~- 1,261,617 1,105,607 
Wrightsv & Tennille_b..May 218,670 217,682 
July 1 to May 31__---- 2311,707 £287,069 
Yazoo & Miss Valley-a_May 809,566 832,432 
July 1 to May 31.----- 10,087,008 9,455,118 
INDUSTRIAL COMPANIES. 
——Gross Farnings 
Current Previous 
Companies. a: Year. 
Adams Express Co_b__.-Mch 1,258,924 1,360,821 
- July 1 to Mch 31_--_--- 11,802,241 11,439,586 
American Express._b_..-Mch 1,936,573 1,737,513 
July 1 to Mch 31_----- 16, 599,927 14,345,090 
Atl Gulf & W 1 SS Lines— 
(Subsidiary Cos) ----- Apr 1,489,371 1,431,862 
san 3 @: Aor 36.....- 5,752,401 5,513,857 
Cumberland T & T Co.b.May 606,018 570,195 
Jan 1 to May 31-..---~- 2,989,327 2,800,846 
Eastern Steamship---.-- May § 148,322 116,355 
Jan 1 to May 31-.-.-.--.- 391,479 





c Includes the New York & Ottawa, the St. 


and the Ottawa & New York Ry., 














Current 
Year. 
$ 
70,173 
983,649 
351,786 
2,397,265 


313,018 
1,121,102 


2358 ,848 
1,218,347 


082 


8, 
367,143 def.57,726 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Net Earnings 


Net Earnings— 
Current Previous 
Year. Year. 
$ $ 

72,773 64,547 
8,302 504,930 
640,404 647,165 
2.483.206 3,357,807 
573,179 359,333 
2,463,202 2,751,757 
50,685 73,065 
192,221 356, '804 
5.742 def.2.298 
28,365 88,701 
595,525 841,163 
2,642,815 3,534,005 
208,911 282,569 
1,013,143 1,552,826 
98,621 160,254 
357,594 472,399 
5,975,962 5,806,541 
24,175,810 27.938.469 
246,712 240 387 
2.293,344 2,234,852 
122,605 97,763 
1,222,728 952,859 
3,193,682 3,411, 646 
13,519,653 15, 697, 401 
4,076 8,321 
1,850 8,241 
49,944 93 961 
279,102 412,464 
244,436 263,393 
225,291 360,015 
def.1,973 def .671 
def.11,308 def.8,556 
64,245 101,289 
235,288 365,980 
194,409 127,826 
506,256 697,098 
376,157 401,180 
1,281,678 1,314,369 
135,340 99,508 
203,590 107,370 
1,262,948 1,508,932 
4 055,245 4,744,259 
36,720 25,789 
195,941 214,530 
842,307 628,194 
3,374,203 3,615,441 
110,112 133,144 
638 ,062 650,065 
4,370,884 4,653,312 
16,297,165 19,078,849 
2.339.460 2,367,557 
8,629,326 9,472,422 
6,710,344 7,020,868 
24,926,491 28,651,271 
1,511,195 1,660,791 
14,977,834 16,312,079 
40,169 150,470 
499,897 1,230,369 
1,551,355 1,811,261 
15,477,732 17,542,448 
148,484 150,397 
1,606,645 1,600,967 
1,699,839 1,961,658 
17,084,377 19,143, 415 
n22,543 n24,353 
ni03,618 116,938 
1,046,287 842,580 
17,017,944 15,748,822 
185,569 61,063 
2,674,038 2,317,985 
3,385,505 3,908,600 
39,622,837 43,601,283 
1,475,045 1,431,390 
17,956,900 17,247,896 
301,313 266,153 
3,003,556 2,917,073 
220,347 350,122 
2,851,673 3,208,971 
89,786 123,736 
1,135,648 1,216,295 
791,885 pi28,759 
p939,907 p1,113,010 
2,664,282 3,237,777 
32,750,895 36,828,819 
52,856 12,169 
402,742 $27,231 
def.15,431 2,596 
100,676 107,320 
137,037 124,875 
2,824,629 1,790,219 





Previous 
Year. 


$ 
287,899 
1,756,325 


263,585 
2,021,399 


339,572 
1,219,596 


247,655 
1,204,210 


def.5,038 


def.79.7:8 


Lawrence & Adirondack 
the latter of which, being a Canadian 


road, does not make returns to the Inter-State Commerce Commission. 

d After allowing for outside operations and taxes, operating income for 
May 1911 was $136,486, against $54,490, and from ‘July 1 to May 31 was 
$3,239,470 in 1911, against $3,012,000 last year. 


e Includes the Northern Ohio RR 


. g These results are in Mexican currency. - , 
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hn For May 1911 additional income is given as showing a deficit of $4,497, 
against a deficit of $3,392 in 1910, and for period from July 1 to M 
was a deficit of $52,284 


ay $l 


in 1911, against a deficit of $43,610 last year. 
j The company now includes the earninsg of the Atch. 

Ry., Gulf Colo. & Santa Fe Ry., Eastern R 

Santa Fe Prescott & Phoenix Ry., Southern 


Top. & Santa Fe 
. of New Mexico System, 
ansas Ry. of Texas, Texas 


& Guif Ry., G. & I. Ry. of T. and C. S.S. & L. V. RR. in both years. 
For May taxes amounted to $300,299, against $325,832 in 1910; after 
deducting which, net for May 1911 was $2,469,044, against $2,428,749 last 

For period from July 1 to May 31 taxes were $3,191,700 in 1911, 


year. 
against $3,442,551 in 1910. 


k For May 1911 additional income was $21,359, against $9,898 in 1910, 
and for period from July 1 to May 31 was $124,620 in 1911, against $126,321 


last year. 


n These figures represent 


30% o° gross earnings. 


p For May miscelianeous charges and credits to income were $11,875 
charge, against $6,565 charge in 1910, and for period from July 1 to May 31 
were $80,728 credit in 1911, against $366,694 in 1910. 

s After allowing for miscellaneous charges to income for the month of 


May 1911, total net earni 
for period from July 1 to N 


29 


3 were $328,513, against $188,387 last year, and 
ay 31 were $2,704,967 this year, against $3,400,- 


4. 
z Includes $294 other income for May 1911, against $78 in 1910, and for 


perlod from July 1 to May 31 includes $1,313 in 1911, against $1,006 last 


year. 


Roads. 


Bangor & Aroostook__.May 
July 1 to May $1 


Boston & Maine— 
Jan 1 to Mch 31 
a July 1 to Mch 31 
Buffalo Roch & Pittsb..May 
July 1 to May 31 
Chicago Great Western.May 
July 1 to May 31._-_.--~- 
Colorado & Southern__.May 
July 1 to May 31 
Missouri Kans & Texas.May 
July 1 to May 31 
Nevada-Cal-Oregon __._.May 
July 1 to May 31 
NYNH & Hartford— 
gan 1 to Men $i_...-.. 
July 1 to Mch 31_-_--.-- 12,492,804 
N Y Ontario & West-_-.- 
July 1 to May 31 
N Y & Pennsylvania— 
Jan 1 to Mch 31 
Reading Company- .---- May 
July 1 to May 31 
Rio Grande Junction.._Apr 
Dec 1 to Apr 30 
St Louis Sout hwestern_. May 
July 1 to May 31 


Companies. 


Atlan Gulf & W ISS Lines— 
(Subsidiary Cos) 
Jan 1 to Apr 30 
Cumberland T & T Co__May 
Jan 1 to May 31 


3 


93,988 
1,064,034 


2,558 ,57 
26,309 
174,034 
1,943,949 
215,57 
2 334,028 
275,518 
3,000,440 
515,563 
5,586,551 


5,404 


08 387 
3,076,475 


108,999 
1,303 ,643 


6,281 


885,000 
9,735,000 


8,333 


41,667 
175,812 
1,940,138 


Current 
Year. 


5 


156,073 
629,039 

50,310 
256,992 


$ 


163,595 
656,267 


47,717 
239,511 


Interest Charges and Surplus. 
—Ini., Rentals, &c.— 


Current 
Year. 


1,898 .266 71,187,487 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— 
Previous 
Year. 


Current 
Year. 


156,965 
492,063 
188,538 
961,555 


—Bal. of Net Earns .— 


Previous Current Previous 
Year. Year. Year. 
3 $ 5 
84.634 725,137 712,573 
927,295 27137,650 2£351.197 
2,542 350 7df.896,599 zdf.255,075 
7,678,533 2378 333 72,152,703 
173,715 720,373 82,985 
1,858,205 271,658,480 271,417,19 
219,631 730,171 217,472 
,945,307 2693,391 2289 ,353 
259 ,624 c118,484 c142,790 
2,809,406 ¢c2,195,865 c2,847,632 
457,126 78 569 rdf.120.975 
5,162,422 271,754,944 71,194,721 
3,612 27,166 £410,923 
48 ,920 744,273 2176,106 
5,219,125 272,477,486 27523,6190 
15,703,468 27,034,606 76,162,684 
101,134 137,713 139,253 
1,069,192 989,701 1,165,660 
5,660 def.2,752 def.2,350 
899,971 814,839 1,061,687 
9,899,681 7,349,377 9,243,734 
8,333 14,210 16,020 
41,667 61,951 75,271 
176,870 271,358 zdef.65,196 


7920,971 


—Bal. of Net Earns .— 
Previous 


Year. 


175,977 
963,329 
199,938 
964,899 


c After allowing for miscellaneous charges and credits to income. 
z After allowing for other income received. 


ELECTRIC RAILWAY 


AND TRACTION 


COMPANIES. 





Latesi Gross Earnings. 


Jan. 1 to latest date. 




















Name of 
Road. Current | Previous, Current Previous 
Year. Year. Year. Year. 
$ | $ $ $ 
American Rys Co-.--j! 354,618, 335,208) 1,583,336, 1,504,740 
Atlantic Shore Ry---}! 26,660) 25,357 103 365 111,339 
cAur Elgin & Chic Ry} Mé 152,751) 142,644 659,835 586,019 
Bangor Ry & Elec Co}! 41,750; 42,875 215,069 209,599 
Baton Rouge El Co_- 8,818 8,302 36,193 34,203 
Binghamton Railway} May 8 ES Ee eee 
Birm Ry, Lt & Pow_|! 224,986) 218,255) 1,134,227) 1,069,376 
Brock & Plym St Ry- 8,27 8,744 29,471 29,497 
Bklyn Rap Tran Sys. 1591,045/1492,851) 3,336,467) 3,122,029 
Cape Breton Elec Co_\|A 23,33 24,897 97,057 95,763 
Carolina Pow & Lt Co)! 20,786 18,983 112,464 97,235 
Cent Pk N & E Riv. _!February -| 41,778) 43,280 92,214 87,936 
Central Penn Trac___|M 77,702 69,934 337,550 319,795 
Chattanooga Ry & Lt 77,738 70,811 368,045 335,715 
Cleve Painesv & East}) 33,138) 30,255 127,952 120,317 
Cleve Southw & Col-__}) 96,484 89,467 420,530 382,819 
Columbus (Ga) El Co 41,303) 40,695 155,613 138,409 
Coney Isl & Bklyn_-_- 90,656, 86,364 190,590 181,437 
Dallas Elect Corp-_-- 125,387) 113,406 514,254 452,176 
Detroit United R ist wk June! 184,112) 173,545! 3,815,791) 3,471,061 
DDEB & Bat ( 44,852;| 45,739 94,398 95,162 
Duluth-Superior Trac 98,007; 90,289 438 ,851 416,301 
East St Louis & Sub_}! 193,181; 183,478 905,984 918,799 
El Paso Electr c 53,695; 49,490 227,404 212,866 
Fairm & Clarks Tr Co}! §3,201 54.091 271,813 218,718 
42dStM&SNAv (Rec) 102,991 96,321 219,444 198,687 
Galv-Houston El Co. 121,146) 104,550 448,527 396,22 
Grand Rapids Ry Co. 98,137) 93,207 451,713 430,871 
Havana Electric Co__ 45,823 42,414} 1,131,617) 1,018,697 
Honolulu Rapid Tran 
iF" " | ee. 39,332; 36,129 156,115 145,263 
Houghton Co Tr Co_ . 25,508} 24,248 93,421 98,772 
Hudson & Manhattan 389,941) 340,367) 1,914,283) 1,643,209 
Illinois Traction Co - 549,729) 486,490) 1,650,699) 1,427,326 
Interboro Rap Trans.- 2658 ,585 2564,772/10,494,792/ 10,170,042 
Jacksonville Elec Co- 46, 47,21 97,802 190,339 
Kan City Ry & Lt Co 656,061; 622,555) 1,912,619) 1,788,017 
Lake Shore Elec Ry. 105,321) 100,424 444,635 23,194 
Long Island Electric- 11,789 10,691 24,819 21,239 
Metropolitan St (Rec) 975,696) 976,326) 2,076,561) 2,010,421 
Milw El Ry & Lt Co. 406,604) 380,060; 1,982,490) 1,861,299 
Milw Lt, Ht & Tr Co- 86,669) 85,071 385,493 361,022 
Montreal Street Ry- -/}! 431,689) 370,234) 1,876,852!) 1,680,793 
Nashville Ry & Light 163,174} 148,694 794,548 730,527 
New Orleans Ry & Lt 538,179) 534,281) 2,242,064) 2,129,580 
N Y City Interboro_ - 19,495; 13,579 40,493 28,594 
N Y & Long Island Tr 22,644 19,894 47,637 38,375 
N Y & Queens Co____ 76.610| 66;061 160,146 134,499 
Norf & Portsm Tr Co 171,813) 160,492 826,450 765,607 
Northam Easton & W 15,185) 14,505 nen: wMedbse 
North Ohio Trac & Lt 228,693) 207,323 977,578 865,662 
North Texas Elec Co. 126,681; 111,280 502,716 438 ,890 
Northwest Elev Co_.- 188,844| 184,354 924,860 914,457 
Ocean Electric (L I). 2,9 3,0 ,26 ,04 
Oklahoma City Ry-- 53,030) 53,861 244,102 227,916 
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Latest Gross Earnings. 





Jan. 1 to latest date. 























Name of 
Road. Week or Current Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 

Paducah Tr & Lt Co_/April ..--- 21,452; 20,389 84,485 80,300 
Pensacola Electric Co|/April ___-.- 22,73 22,263 90,264 84,219 
Port(Ore) Ry, L&PCo.;/May —-_--. 527,931| 466,436! 2,560,045) 2,166,734 
Puget Sound Elec Co_|April __--. 145,604} 158,919 63,628 92,285 
Richmond Lt & RR_|March __-_. 22,563| 22,902 67,060 63,028 
Rio de Janeiro Tram 

Light & Power Co_|May  -.-.-.- 1096,947| 916,476) 5,035,809} 4,097,283 
St Joseph (Mo) Ry,Lt 

Heat & Power Co__|May —___- 88,759| 79,587 435,301 408 ,614 
Sao Paulo Tr, L & P_|May  ___-_- 276,579! 237,698) 1,401,695;) 1,145,567 
Savannah Electric Co|April ____- 55,395) 50,650 213, 94, 
Seattle Electric Co___|April ____- 452,178} 460,490) 1,817,922) 1,820,553 
Second Ave (Rec)__.|February -| 55,285) 57,195 120,880 114,167 
Southern Boulevard_|February . 7,351 6,464 15,583 13,571 
Sou Wisconsin Ry Coi\May ___-_- 16,983 15,055 75,063 ,05 
Staten Isl Midland__|February - 14,203!) 13,390 30,095 27,336 
Tampa Electric Co__|April ____- 55,308) 48,362 222,671 212,068 
Third Avenue (Rec)_|February -| 259,867) 276.854 550,851 550,987 
Toledo Rys & Lt Co_|Wk May 14) 34,229) 31,016) ------} -u..-e 
Toronto Ry Co_____- ean epeipatin 364,458) 328,785) 1,432,421! 1,303,049 
Tri-City Ry & Light.|May —__-_.- 207,213) 196,638) 1,101,456 93,840 
Twin City Rap Tran_\|2d wk June| 155,071} 153,000) 3,404,030) 3,220,800 
Underground El Ry 

of London— 

Three tube lines___;\Wk June 24; £22,450) £11,394) £357,355) £329,534 

Metropolitan Dist.|Wk June 24| £17,834) £12,595| £299,531| £275,264 

United Tramways_|W kJune 24) £8,786| £7,301} £157,557| £152,796 
Union (Rec)_.....-. February _| 150,858! 137,225 318,635 286,473 
UnionRy,G&ECo (lil) |April ____. 242,968! 230,323) 1,024,475 982,928 
United Rys of St L__|May  —__-_- 1053 ,826'1008,384| 4,794,945) 4,605,801 
United RRs of San Fr/April ____- 652,866!) 648,015) 2,525,935) 2,494,866 
Westches Elec (Rec)_.|February _-| 36,196) 29,276 76,679 62,450 
Whatcom Co Ry & LtiApril ____- 29,294 32,661 125,382 134,516 
Yonkers RR (Rec)_./February -| 44,438) —___-_- Sect e ééenuue 
Youngst & Ohio Riv.i'May —__-_-_- 19,842| 16,638 88,324 76,047 





c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 


A full detailed statement, including all 


roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 10. 


——Gross Earnings 
Current 
Year. 


Roads. 
Aurora Elgin & Chic_b__May 


July 1 to May 31__..-_- 
Binghamton St Ry_-_-_-_.- May 
Central Penn Trac__-__- May 


Jan 1 to May 31-_.-.._. 
Cleve Painesv & West.a.May 
Jan 1 to May 3i-_-.-_.-. 
Cleve Southw & Col_b_.May 
Jan 1 to May 31____-_- 
Detroit United____b_._May 
Jan 1 to May 31. ..... 
Fairm't & Clarksb_b_..May 
Jan 1 to May 31.-..-_-_-~- 
Lake Shore Elec Ry_a--May 
Jan 1 to May 31_-__._. 
Milw Elec Ry & Lt_b__.May 
Jan 1 to May 31__.-_-.~- 
Miiw Lt, Ht & Trac_b__May 
Jan 1 to May 31_.__-..- 
Nashville Ry & Light_a_-May 
Jan 1 to May 31_---_-- 
North Ohio Trac & Lt_a May 
Jan 1 to May 31._-_._-_. 
Oklahoma City Ry_b...May 
Jan 1 to May 31 
Richmond Lt & RR_b— 
Jan ito Mch 31. _. _.- 
July 1 to Mch 31_. _-_-_- 
Syracuse & Suburban— 
Jan 1 to Mch 31-_-_-_--.- 
Tri-City Ry & Light_a.May 
Jan 1 to May 31___-__-~- 


Twin City Rap Trans_b.May 
Jan 1 to May 31 


5 
152,751 


1,574,293 


33 ,677 
77,702 


337,550 


33.138 
127,952 


96,484 
420,530 
889,442 


3,874,799 


63,201 
271,813 
105,321 
444,635 
406,604 


1,982,490 


86,669 
385,493 


163,174 
794,548 


228,693 
977,578 


53,030 
244,102 


67,060 
260,862 


28,106 
207,213 


1,101,456 


658,738 


3,100,449 


Underground Elec Rys, Londen— 


Metropolitan District_May 


United Tramways__.May 
London Elec Ry 





oe oe May 
Wash Balt & Annap.b.-May 


£62,270 
£31,229 
£64,703 


67,644 





Previous 
Year. 


$ 
142,644 


1,444,926 


28,624 


69,934 
319,795 


30,255 
120,317 


89,467 
382,819 
795,380 


3 512,595 


54,091 
218.718 


100,424 
423,194 


380,060 


1,861,299 


85,071 
361,022 


148 ,694 
730,527 


207,323 
865,662 


53,861 
227,916 


63,028 
248,760 


24,397 


196,638 
993,840 


627,946 


2,931,643 


£59,583 
£32 ,656 
£63,035 


69,075 





Current 
Year. 


$ 
62,816 


662,171 


15,886 


25,055 
91,789 


15,042 
54,732 


42,786 
173,178 


348 ,694 


1,412,022 


41,519 
177,211 
50,892 
189,689 
182,280 
901,597 
46,704 
196,759 
65,635 
324,559 
104,037 
415,538 
18,550 
75,948 


def2,107 


32,539 


12,009 

83,592 
455,177 
346,764 


1,498,004 


£33 ,631 
£12,891 
£32,083 

38,761 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— 


Roads. 


Aurora Elgin & Chic__.May 
July 1 to May 31_____. 
Binghamton Street Ry.May 
Cleve Painesv & East__._May 
Jan 1 to May 31-_-.-_--- 
Cleve Southw & Col___.May 
Jan 1 to May 31_-.-_-_-- 
Detroit United_._____- May 
Jan 1 to May 31.....- 
Fairmount & Clarksburg May 
Jan 1 to May 31__-.-_-- 
Lake Shore Elec Ry_....May 
Jan 1 to May 31. _..-- 
Milw Elec Ry & Lt__-_-- May 
Jan 1 to May 31-_--.--- 
Milw Lt, Ht & Trac___.May 
Jan 1 to May 31-__.-.- 
Nashville Ry & Light__._May 
Jan 1 to May 31-_-_.--- 
North Ohio Trac & Lt_.May 
Jan 1 to May 31_._--_- 
Richmond Lt & RR— 
Jan 1 to Mch 31_--_--- 
July 1 to Mch $1... -. 
Syracuse & Suburban— 
Jan 1 to Mch $1-...--- 
Tri-City Ry & Light__..May 
Jan 1 to May 31 


Current 


Year. 
$ 
35,843 
380,107 
9,349 
8,112 
40,804 
29,946 
150,095 
176,148 
880,099 
17,021 
78 ,043 
34,584 
173,398 
124,200 
595,039 
71,176 
345,836 
33,694 
167,273 
44,329 
221,774 


36,639 
100,040 


10,298 


c61,317 
c310,242 


Previous 


Year. 
$ 


33,662 
340,928 
9,029 
8,225 
39,903 


29,794 
148,970 


163,368 
804,527 


12,610 
62,684 


35,036 
173,859 


112,270 
549,759 


69 ,840 
338 ,085 


33,690 
168 ,450 


43,375 
216,542 


36,499 
85,500 


10,149 
c57,835 


€293,923 


Current 


Year. 
3 


26,973 
282,064 


6,537 
§,930 
13,928 
713,472 
226,580 


7186,234 
2600,895 


24,498 
99,168 


16,308 
16,291 


764,246 


£334,731 


420,644 
276,699 


31,941 
157,286 


59,708 
193,764 


714,607 
760 ,341 


21,742 


22,275 
144,935 


Net Earnings 
Previous 





‘— 
60,306 

635,829 
10,332 


20,974 
82,774 


14,966 
53,587 


39 ,262 
144,061 


319,079 


1,254,806 


35,517 
135,930 
47,441 
176,741 
164,752 
825,968 
44,856 
183 ,447 
59,972 
305,514 
96,074 
364,557 
22,036 
96,718 


defi1,474 


54,294 


9,522 


80,093 
404,077 


538 ,564 


1,485,192 


£12,428 
£31,743 
38,434 


—Bal. of Net Earns .— 
Previous 


Year. 
$ 


26,644 
294,901 


1,303 


6,741 
13,684 


r10,161 


zrdef1 ,445 


7167,908 
2511,911 


22,907 
73,246 


12,405 
2,882 


257,289 
294,254 


720,349 
270,610 


26,281 
137,064 


52,699 
148,015 


71,452 
721,419 


rdef517 


22,258 
110,154 
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SS ———— 
—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Twin City Rap Trans...May ¢140,079 c140,112 206,685 198 ,452 
Jan 1 to May 31-_-..--. c700,396 c701,029 797,608 784,163 
Wash Balt & Annap__..May 22,183 32,970 16,578 5,464 





¢ Includes dividend on preferred stock. 
z After allowing for other income received. 








ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is published. The latest index will be found in the issue 
of June 24. The next will appear in that of July 29. 


American Car & Foundry Co., New York. 
(Report for Fiscal Year ending April 30 1911.) 
Pres. Fred’k H. Eaton, June 29 1911, writes in substance: 


General Resulis.—Early in the year there were evidences of an increased 
demand for new equipment, reflected by the addition of a substantial num- 
ber of orders to the fair number already on our books. But this promise 
was not fulfilled. For reasons not difficult of understanding by those who 
note the trend of events in matters relating to the control of corporate enter- 
prises generally, and particularly those relating to railroads, the renewal oi 
purchasing activity was not sustained throughout the remainder of the 
year. As a result, the railroads’ demands for new equipment were in the 
aggregate much less for the fiscal year 1910-11 than for 1909-10. Because 
of this, orders have been taken on an even more strongly competitive basis 
than heretofore, and consequently on a lessened profit margin. 

Despite these adverse conditions, your management is able to report an 
increase in the company’s earnings for the year, as compared with the year 
ended April 30 1910, and the addition to working capital of a sum somewhat 
in excess of $500,000. 

The net earnings for the year were $4,234,789, showing a slight increase 
over the preceding year. Out of this there has been expended $2,100,000 
for the regular 7% dividend on the pref. stock and $600,000 for the payment 
of the 2% dividend on the common stock. 

New Plants.—The stockholders have been informed in a prior report 
that plans have been perfected for the construction of another steel-car plant. 
As yet the construction of this additional plant has not been begun, because 
the conditions prevailing have not favored such action. 

The additional shop at St. Charles has been finished and our all-steel 
passenger car plant at that place is therefore practically complete. For 
this work, and for additions to our plants at Berwick, Detroit, Chicago and 
Milton, there was expended from the reserve for additions to steel car plants 
the sum of $434,225. It has been deemed prudent to make up in part the 
depletion of this reserve, and therefore $250,000 of our net earnings have 
been appropriated to it, making the total to be carried forward $1,277,795, 
as against $1,462,020 in this reserve May 1 1910. 

There has heretofore been carried in our reserves an item of $500,000 for 
the purchase of the Wilmington plant. During the year this amount, 
representing the price agreed to be paid for the purchase of the real estate 
and buildings at Wilmington, has been expended for that purpose, and your 
company now owns that property in fee and free of all incumbrances. As 
an incident of this purchase, your company acquired the entire outstanding 
capital stock of the Jackson & Sharp Co., the former owner of the Wil- 
mington plant. The capital stock so acquired is carried on the book 
at a nominal value only. a 

Maintenance Reserves.—From the reserve for general overhauling, im- 
provements and maintenance, amounting to $628,167, there has been ex- 
pended during the vear the sum of $349,561 for the installation of new ma- 
chines and improving facilities generally. It has seemed prudent to 
strengthen this reserve, and there has therefore been appropriated to it the 
sum of $750,000, making the amount to be carried Over into the new year 
$1,028,606, or a total somewhat less than on April 30 1909. 

Working Capital.—The remainder of the net earnings ($534,789) has 
been added to your working capital, giving you in this account $18,304,812. 

Export Business.—Due to various causes, this field is one difficult of 
entry, but your company has had a fair measure of success in it. Several 
contracts for passenger cars for export were entered during the year, ship- 
ments under which have been commenced. 

Outlook .—The company begins the fiscal year 1911-12 with fewer cars on 
its books than it had on April 30 1910. At the close of the late fiscal year 
the railroads were not in the market for the purchase of new equipment 
in any considerable quantity. It is not to be assumed that this condition 
will continue without change. 


FISCAL RESULTS. 




















7? ante Tasal nr wi 1907-08. 
5 
Earns. from all sources. 6,240,324 5,725,098 3,741,975 10,624,574 
Renewals, repairs, &c__ 22,005,535 271,635,620 2846,144 1,663,194 
Net earnings-_-.._ _ -.- 4,234,789 4,089,478 2,895,831 8,961,380 
PES HOE OO a eRe 520,765 
RS la gear Ra er eeaiae 225,998 
ae peacetime... ....... 4,234,789 4,089 478 2,895,831 8,214,618 
Deen. Give. (79%).......- 2,100,000 2,100,000 2,100,000 2,100,000 
Divs. on common ___-_-- (2)600,000 (2)600,000 (2)600,000(31%%)1050000 
Res’ ve for gen. overhaul- 
ing, imp’ts & maint_- a Sees eet Sea ea ae 1,650,000 
ne lig er i eI aM mae 600,000 
Balance, surplus---—-- 784,789 1,389,478 195,831 2,814,618 
Previous surplus_____-- 23,952,556 22,563,078 22,367,247 19,552,630 
Total surplus______-- 24,737,345 23,952,556 22,563,078 22,367,247 


z There was expended in addition, for extraordinary improvements, and 
charged to the reserve for general overhauling, improvements and mainte- 
pence. oe.50: in 1910-11, against $538,414 in 1909-10 and $483,419 
n -09. 


BALANCE SHEET OF APRIL 30. 





1911, 1910. 1911. 1910, 
Assets — $ $ Liabilities — $ s 
Cost of prop’ties*66,432,533 66,182,532 | Pref. stock------30,000,000 30,000,000 
Material on hand 9,103,578 18,763,223|Common stock. -30,000,000 30,000,000 
Acc’ts, &¢c., rec’le 9,122,032 12,278,782) Vouchers & loans 
Stocks and bonds | payable -...-. 3,923,611 12,050,294 
of other com- | Insurance reserve 1,000,000 1,000,000 
Omies.. «ooo on 1,098,785 701,869 | Reserve payment 
Bank certificates | Wilm’n plant... -...... 500,000 
of deposit..... 1,000,000  ........ For. gen. overh’g, 
Cash on hand and impts. & maint. 1,028,606 628,167 
ea 6,485,429 2,941,561! For constr’n of & 
| additions to steel 
| car plants_---_- 1,277,795 1,462,020 
| Reserve for divs. 
| oncom. stock. 600,000 600,000 
‘Div. pay. July 1_ 675,000 675,000 
| Surplus account.24,737,345 23,952,556 
| a 93,242,357 100,867,967! Total _..____. 93,242,357 100,867,967 





- * Includes cost of properties, plants, &c., to April 80 1910, $64,720,512: 
additions to steel car plants at Berwick, Detroit, St. Charles, Chicago and 
Milton, $434,225; reservation for construction of and additions to steel car 
plants, $1,277,795.—V. 91, p. 34. : 





———————— | 
Consolidated Gas Co. of New York. 
(Report for the Year ending Dec. 31 1910.) 


The Public Service Commission, First District, has made 
public the income accounts and balance sheets of the com- 
pany and its subsidiaries (subject to revision) for the calendar 
year 1910. 

The list of investments of the Consolidated Gas Co. on 
Dec. 31 1908 (total book value, $53,967,134) and also the 
advances to subsidiary and affiliated companies (amounting 
on that date to $28,538,720) were given in V. 89, p. 1664. 

OPERATIONS OF CONSOLIDATED GAS CO. 
1910. 1909. 1908. 














1907. 

* Sales of Gas— $ § $ 
Commercial lighting____ 10,963,099 10,572,328 9,973,975 10,252,812 
ee 1,582,409 1,340,860 1,194,207 1,175,290 
Municipal lighting___-__ 240,326 254,615 313,195 393,745 
Westchester Lighting Co 16,720 26,119 46,686 11,838 

Totel sales. ......... *12,802,554 12,193,923 11,528,063 11,833,685 
Sale of residuals_______ 260,197 32,754 285,067 
Rent gas stoves, &c____ 324,468 486,879 212,841 183,063 
See See mem ea 262,163 
RN i 11,378 27,032 11,774 
Total gas revenues____. 13,398,597 12,680,802 12,000,690 12,575,752 

Operating Expenses— 

Cost of manufacture___ 2,982,256 2,890,976 KTH, 
NNR RRR 2,880,877 2,853,290 2,985,042/ 6,137,603 

Total production exp. 5,863,134 5,744,266 6,045,612 6,137,603 
Distribution expense... 1,263,183 1,139,323 1,191,238 1,248,911 
Amortization & general. y3,305,418 y3,120,674 2,745,844 2,818,389 
Duplicate charges. -_ _-_- ae Cee ee | ee 

Total operating exp__ 10,245,828 9,797,019 9,982,695 10,204,904 
Net before taxes_____ _- 3,152,769 2,883,783 2,017,995 2,370,848 


*Sales of gas in 1910 include 13,704,600 M. cu. ft. commercial lighting @ 
80c.; 1,985,800 M. cu. ft. prepaid gas @ 79.7c.; 320,434 M. cu. ft. municipal 
lighting @ 75c., and 33,439 M. cu. ft. to Westchester Lighting Co. at 50c. 

y Includes reserve for amortization at the rate of 10c. per M. cu. ft. of 
gas sold, amounting to $1,604,427 in 1910, against $1,529,884 in 1909; 
actual amounts written off, $556,526 in 1910, against $364,028 in 1909. 


INCOME ACCOUNTS FOR YEARS ENDING DEC. 31 OF CON- 
SOLIDATED GAS CO. AND CONTROLLED COMPANIES. 














—Consolidated Gas Co.— —Astoria Lt.H.&P.Co.— 
1910. 1909. 1910. 1909. 
$ 

Operating revenues____ 13,398,597 12,680,802 3,324,227 3,270,270 
Operating expenses____ 10,245,828 9,737,019 2,245,905 2,258,745 
RE le 812,784 666,115 106,635 84,412 
Uncollectible bills_—____ 71,755 = BR ee eee ee 
Operating income___-_-_- 2 268,230 2,114,438 971,687 927,113 
Non-operating income... @5,505,039 5,147,521 4,022 2,115 
Gross income_-_-_-__-_-_- 7,773,269 7,261,959 975,709 929,228 
Int. on funded debt, &c_ 617,833 761,588 Fa 'o70} 698,715 

Ce Re NE le ei oP ? 74,979 
EE. ok boos (ioe Ss  F | 3 2 oe 
Total deductions_-_ _-_- 5,109,465 4,749,153 708,962 698,715 
Balance, surplus____.-- 2 663,804 2,512,806 266,747 230,513 


a Includes $5,422,744 returns on investments 
electric light companies. 


—New Amsterd. Gas Co.— 


in subsidiary gas and 


-N.Y.Mut.Gas Lt.Co.-— 
1910. 1909 


















































0, 1908 ) ; 
Operating revenue_-_-_-_- 2,703 ,447 2,550,989 1,567,782 1,519,201 
Operating expenses__._. 1,706,944 1,647,777 1,101,882 1,055,137 
a 0 ie 209 334 198,132 108,136 106,584 
Uncollectible bills. _--- 10,455 14,155 6,493 14,100 
Operating income_-__-_ 776,714 690,925 351,271 343,380 
Non-operating income-- 145,200 137,953 76,021 53,709 
Gross income. ____--- 921,914 828,878 427,292 397,089 
i en 1,060,836 1,101,861 18,371 30,889 
ai RE ae a (7)240,562 (6)206,196 
RRR len aR LS eee def138,922 def272,983 surl68,358 suri60,004 
—Cent. Union Gas Co.— —North. Un. Gas Co.— 
1910. 1909, 1910. 1909. 
Operating revenue_-_-_-_- 1,837,790 1,626,671 754,973 633,929 
Operating expenses__._. 1,181,498 1,064,370 522,906 436,472 
| ERE an eS 81,104 70,571 45,597 42,341 
Uncollectible bills_ ——--- 10,324 9,331 2,355 705 
Operating income_ -_-- 564,864 482,399 184,115 154,411 
Non-operating income_ - 10,486 8,867 2,345 1,402 
Gross income. -_-_._--- 575,350 491,266 186,460 155,813 
EE So ono 0h a te ne 0 th 190,825 207,924 80,488 91,630 
ER ee ees « 4,489 oe | OR ea” as Se 
Balance, surplus__--- 380,036 278,853 105,972 64,183 
Standard Gas Lt. Co.— —United El.Lt.& P.Co.— 
1910. 1909. 1910. 1909. 
Operating revenue_--_-_- 1,718,959 1,666,623 2,109,242 1,958,559 
Operating expenses___. 1,155,522 1,078,579 1,528,401 1,486,512 
i ee we 115,266 102 ,606 104,947 76,000 
Uncollectible bills—-- --- 3,133 5,009 6,724 12,037 
Operating income_ .-- - 445,038 480,429 469,170 384,010 
Non-operating income- - 15,558 37,849 20,144 25,483 
Gross income._..---- 490,596 518,278 489,315 409,493 
Tages. G6... oe acae- fe 69,213 103,793 417,983 415,080 
Preferred dividends (6% 257,742 257,742 oie a th 54" Ge 
Common dividends (2%) RII aS ER SE BE ae A eS Mie aoe ee 
a sur63,927 sur156,743 sur71,331 def5,587 
MISCELLANEOUS INFORMATION AS OF DECEMBER 31. 
Consolidated Gas Co.— 1910. 1909. Consolidated Gas Co.— 1910. 1909. 


No. consumers’ meters. .469,571 446,306 
Appliances rented_..--- 146,291 110,546 
Street lamps— 


Miles of gas mains____...820.62 809.54 
Holder capac(M. cu. ft.).34,565 (?) 
Capacity (24 hours)— 





WESDAER ...06-c2-0-- 13,764 13,968] Coal gas wks.(M.cu.ft.) 9,500 9,500 
Open flame-.-.-.------ 7 38| Water do do -...41,500 41,500 
AstoriaL. New Am. N.Y.Mut. Cent. Un. Nor. Un. Stan. Gas 
H.& P.Co. GasCo. Gas Lt.Co. GasCo. GasCo. LightCo, 
Gas made (M. cu. ft.)4,304,155 4,561,065 2,767,692 3,139,439 —-..--- 2,166,944 
Gas bought------  ------ 119,099 55,121 11 1,009,649 90,402 
Sold consumers. - - 210 3,070,797 1,856,978 1,962,942 907,388 2,042,723 
Supplied othercos, --.---- 84,045 842,476 1,054,549 —-..... 57,049 
Used by company. 900 14,387 2,904 5,907 1,295 8,436 
ee BR 6° iS mae sp ee merece. Seem aay Orrin e 
Gas mains (miles) - -- 0.698 317.69 168 .37 148.4 155.42 202.95 
No. service pipes - -- 3 33,729 15,680 14,265 11,080 18,239 
No. consumers’ met_ 3 @91,735 %*51,428 080,966 *35,419 c58,60] 
No. appliances rent. ------ ------ 4,890 19,727 18,114 18,825 
Holders .......---- 1 13 4 5 4 
Capacity of holders 
an, Bowe adda'e 15,000 20,875 14,800 8,581 1,195 14,595 


* This is the number of consumers. 
b This is the number of consumers also. 


a The number of consumers was 98,464, 
c The number of consumers was 61.488. 
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BALANCE SHEET OF CONSOLIDATED GAS CO. DECEMBER 31. 











1910. 1909. 1910. 1909. 
Assets — 3 Liabilities — $ 
Fixed capital... 50,536,519 48,948,075 | Capital stock... 99,816,500 99,784,000 
Free investm’ts. 59,573,880 = 215,024| Funded debt... 1,302,100 1,334,600 
CESD iG cectc nae ,185,535  1,856,878| Taxes accrued... 1,715,492 4,647,488 
Bills receiv. from Accrued interest 111,504 91,921 
associated cos. 29,026,724 29,928,724) Due assoc. cos-- 379,583 314,798 
Accts. rec. with Consum. depos. 1,100,761 1,096,777 
associated cos. 96,650 106,886) Misc. bills pay’le 7,500,000 7,500,000 
Accts. rec. with Misc. accounts.. 1,311,806 1,800,250 
City of N. Y--. 425,336 3,025,998/| Prem.on stk.,&c. 13,951,397 13,951,397 
Consumers’ acct. 746,537 3,116! Renew. & contin. 
Other accts. rec _ 519,739 936,406 acct.; accrued 
Int. & divs. rec. 1,755,404 1,714,279; amort.ofcap. 6,509,534 5,461,633 
Mater. & supp-. 985,275 871,319 Casualties & in- 
Pre-payments -. 34,226 1,237 surance res’ve 571,643 519,280 
Suspemse ...... 42,662 47,519 Corporate surp.*10,658,167 5,933,317 
BE masdeoe 144,928,487 142,435,461 | GE adbaues 144,928,487 142,435,461 


* After adding sundry net credits amounting to $2,061,047, as compared with 
$2,034,151 reported by the company. The last-named amount includes: Credits— 
adjustment of special franchise taxes and interest, 1902-1909 Inclusive, $1,157,247; 
int. from the City of N. Y. on deferred payment of lighting bills, $445, 946; diffe rence 
between book value and selling price of property sold, $425, 358; adjustment of 
coal-tar and ammoniacal liquor sales, applicable to former years, $66,575; misc. 
adjustments, $45,827; debit—-1909 tax on mains, pipes, &c., including penalty, 
$106,802. 

Note.—The company has contingent liabilities aggregating $19,344,000, consisting 
of bonds of Westchester Lighting and merged companies which are guaranteed both 
as to principal and interest. eh oaa<k Sele sat 











6 Soe 
Se ES 
NEW AMSTERDAM GAS CO. BALANCE SHEET DECEMBER 31. 
1910. 1909. 1910. 1909. 
Asset? — $ 3 Liabilities — 7 S 
Fixed capital. --.--. 41,174,646 41,159,779 | Capital stock. ~~... 21,165,000 21,165,000 
Free investments. 281,751 268,777 | Mortgage bonds..19,235,000 19,235,000 
Bound investm’ts. 357,012 357,012 | Taxes accrued.... 173,997 1,066,370 
CE titan dcondac 232,193 192,212) Accrued interest -- 60,209 60,193 
Accts. receiv. with Due associated cos. 1,531,422 1,651,422 
associated cos--. 98,826 66,135| Consumers’ depos. 343,672 336,112 
Accts. receiv. with Misc. accounts.... 309,467 290,154 
City of N. Y.-.. 94,306 594,210; Renewal & conting 
Consumers’ accts. 125,307 115,005 account; accrued 
Misc, accounts- - - - 33,733 41,891; amort. of capital 2,402,259 2,157,235 
Materials & supp. 293,972 258,248 | Casualties & insur- 
Pre-payments -.-.- 17,118 20,292 ance reserve - - - . 81,887 68,777 
Corporate deficit..72,594,049 2,956,702 
EGES -tiascwawe ..45,302,913 46,030,263; Total ....-...- 45,302,913 46,030,263 


—— -— -——-  -— 


z After crediting adjustment of special franchise taxes and interest, 1901-1909, 
inclusive, $430,300; interest from City of N. Y. on deferred a bills, $86,877, 
and debiting sundry other adjustments aggregating (net), $15,603. « 


——E 
NEW YORK MUTUAL GAS CO. BALANCE SHEET DECEMBER 31. 
1910. 1909. | 1910. 1909. 
Assets — $ $ Liabilities — $ s 
Fixed capital_.... 3,460,582 3,429,550 Capital stock ---. 3,436,600 3,500,000 
Free investments. 1,034,152 1,086,253 Taxes accrued_... 441,555 508,047 
Ge chiene _..... 1,350,836 1,032,720 Dividendsdeclared 137,464 103,098 | 
Accts. receiv. with Consumers’ depos. 182,827 179,392 
associated cos-- adenine 7,335 Misc. accounts.... 114,245 177,056 
Accts. receiv. with Renewal & conting 
& City of N. Y.-.. 29,157 24,196 account; accrued 
Consumers’ accts. 109,280 113,645 amort. ofcapital 515,714 315,880 
Other accounts_ -. 19,980 54,563 Reserves ........ 65,894 54,595 
Materials & supp- 82,636 2,180 Corporate surplus. 1, 192, 324 992,375 
DE b.cttondac 6. 086, 623 5,830,442 re ane 6,086,623 5,830,442 
STANDARD GAS LIGHT CO. BALANCE SHEET DECEMBER 31. 
1910. 1909. 1910. — 
Assets — $ $ | Liabilities — $ 
Fixed capital. -...12,358,883 12,340,566! Capital stock. --_ .- 9,281,400 9, 265 5,700 
Free investments _ 38,130 120,145 | Mortgage bonds... 1,195,000 1,285 5,000 
Boundinvestments -.---- 29,568 Taxes accrued... 89,685 723,241 
06 ae 1,364, 987 1,496,089 Accrued interest-- 16,958 15,708 
Accts. receiv. with _Consumers’ depos_ 186,520 191,387 
associated cos. 7,240 3,612 | Misc. accounts_._.. 136,933 136,615 
Accts. receiv. with Renewal& conting. 
City of N. YY... 11,547 93,780 account; accrued 
Consumers’ accts- 77,847 80,417 amort. of capital 2,130,967 1,977,976 
Materials & supp-- 70.838 64,469 | Reserves ........ 38,796 29,879 
Other accounts. .- 21,956 28,139; Corporate surp... *890,703 601,279 
Suspense ....-.... | ER canes 
eee _...13,966,962 14, 256, 785 ne 13,966,962 14,256,785 
* After adding adjustments of special franchise taxes 1900 and 1902- 1906 ), Prater 3. 38 
and sundry other items aggregating (net), $6,159. « Bd xd 4 eral a3 
CENTRAL UNION GAS CO. BALANCE SHEET DECEMBER : 
NOEs. 1909. | 1920. 1009. 
Assels — $ | Ltabdilities— 
Fixed capital... -. 9, 641, 078 9,292,537 | Capital stock --_-- 3,500, 000 3, 500, 000 
Free investments- 290,521 282,368 | Funded debt_-_--_- 3,555,000 3,555,000 
CE a, i 355,402 113,963 | Taxes acerued---_- 124. 182 379,374 
Accounts receiv. — Consumers’ depos. 227,684 213,075 
Associated cos-- 45,081 129,582 | Misc. accounts_--- 161,397 158,569 
City of N. Y¥... 45,065 197,982 | Renewal& conting. 
Consumers’ accts-. 74,636 53,422 account; accrued 
Other accounts_-—-. 44,218 63,173 amort. of capitai 826,683 699,273 
Materials & supp -- 89,652 94,655 Reserves, &c__.-- 56,046 43,926 
Pre-payments, &c. 2,046 7,960 Corporate surplus. 2,136,707 1,686,425 


— ee - ee eo ee ee ee ee —_————— 











em AR aa 10,587,699 10,235,642 . Pe 10,587,699 10,235,642 
NORTHERN UNION GAS CO. BALANCE SHEET DECEMBER 31. 
1910. —. _— 1909. 
Assets — $ Liabilities — ss 
Fixed capital_._.. 3,536,006 3, 543. 026) Capital stock. __-- 1, 500. 000 1,500,000 
Free investments_- 9,039 7.797 | Mortgage bonds. - 1,250, 000 1,250,000 
ee 100,155 21,094; Mise. funded debt. —---~-.- - 120,000 
Accts. receiv. with ' Int. & taxes acer’d 59,657 153,622 
associated cos. - 66,672 2,223 | Due assoc. cos.... 231,101 119,922 
Accts. receiv. with Mise. bills payable --.-.--.- 235,000 
City of N. Y... 75,735 291,755|C sng d depos. 111,558 99,729 
Consumers’ accts_ 36,584 44,873 | Misc. accounts_ . _- 43,618 25,919 
Other accounts. -_.- 4,926 3,188 Rene hoe t conting. 
Int. & divs. receiv. 271 234 account; accrued ° 
Materials & supp-.- 11,357 5,816 amort ofcapital 271,188 219,797 
Pre-payments -.-- 636 596; Reserves _.....-- 9,128 7,797 
Corporate surplus. 365,141 188,816 
a hi 3,841,391 3,920,602 BO Ub. nen cen 3,841,391 3,920,602 
ASTORIA LIGHT, HEAT & POWER CO. BALANCE SHEET, DEC. 31. 
1910. 1909. | 1910, 1909. 
Assets — $ s | Liabilities — ‘ $ 
Fixed capital_...12,476,361 11,649,716 | Capital stock--_-- 500,000 500,000 
Free investments _ 65,205 45,584 Mortgage bonds... 375,000 375,000 
Cee wo a ae a ce . 75,384 13,109 Int. & tax. acer’d_ 115,766 107,929 
Ace’ts rec. with Due assoc. cos_..10,507,302 10,207,302 
assoc. cos__.__.. 258,045 240,703 Misecl. accounts.. 360,332 146,020 
Consumers’ acc’ts- 34 29 Ren’ls & conting. 
Other accounts_ _- 112,539 87,344 account, acer’d 
Material & suppl’s 509,648 452,804 amort. of cap... 668,193 466,156 
| Reserves ..«'ss--< 65,448 45,584 
Corporate surplus. 905,175 641,298 
ome cee aoe eee | 
DOOR Bi cuese wa 13 ,497,2 216 59.400. 900!  TOGRE kocccncee 13,497,216 12,489,289 


| 





UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHEET DEC, 31. 





1910. 1909. 

Assets — $ $ 
Fixed capital... . ll, wit pe 11,201, 421 
Free investm’ts- Sees 50, 
Bond investments Il, 048 62 1,048,263 
CE “decccdtiawas 251,684 26,105 
Special deposits... —....... 263,802 
Bills rec. from as- 

Slee Get = chan 280,000 
Ace’ ts receivable— 

Associated cos. 274,884 5,076 

City of N. ¥... 33,732 282,319 
Consumers’ ace’ts 205,829 131,561 
Other accounts- -- 24,733 43,548 
Mat’l & supplies... 181,834 233,111 
Suspense, &c¢.... 87,911 8,546 
Corporate deficit... *565,811 826,240 

SOE dk cnnendiie 14,180,273 14,400,027 


* After crediting special franchise taxes, 1903-1909, 





Liabilities — 
Capital stock _..-.- 


35 | Mortgage bonds-. 


Taxes accrued... 
Int. funded debt-. 
Int. unfunded d’t_ 
Due assoc, cos... 
Consum’s deposits 
Mise. accounts... 
Ren’l & conting. 

account, accr’d 

amort. of cap-. 
Casualties and in- 

surance reserve. 


1910. 


$ 
5,318,434 
4,838,000 


30,306 


947,656 
47,805 


a th a 
5,318,434 


829,374 
42,697 





14,180,273 14,400,027 
inclusive, $144,841, and in- 


terest on deferred City of N. Y. lighting bills, $63, 067, and debiting sundry other 


items aggregating (net) $18,810. 


NEW YORK EDISON CO. 
(Comparative Statement of Operating Revenue, &c.) 























K W. Hours. Sales of Electric Current. 1910. 1909. 
17,613,326 Municipal street lighting @ 3.86c___- $680,043 $591,512 
4,846,245 Lighting municipal buildings @ 6.42c. 10,581 81,34 

255,613 Municipal heat and power @ 6c_____ 15,337 18,590 
2,662,892 Miscellaneous municipal @ 6.08c___- 162,142 127,835 
164,625,277 Commercial metred lighting @ 7.46c_ 12,279,632 11,312,987 
50,343,073 Commercial metred power @ 7.42c_. 3,734,678 3,439,955 
3,073,728 Raltiroad corporations @ 1.95c______ 9.934 ‘9 
43,054,831 Other electrical corporations @ 1.69c. 627,777 552,437 
1,569,484 Breakdown service @ 8.31c________. 130,351 119,209 
39,653 Miscellaneous sales of current @ 7.57c. 3,003 16,005 
288,084,122 UE > GOs a dk a is no w= dace dean, $18,003,480 $16,545,860 
Miscellaneous revenue_.__....... .-~- 47,626 7,398 
Total operating revenue___..___ _- $18,051,106 $16,553,258 
IP a is te eal $2,155,258 $2,133,661 
Co cs aiienen ai en andhecan 1,711,350 : ,863 
pp, il LR IR A I A BI SR i 18,950 772,093 
Nn ee ws amsinieseiitiraiies 791,985 713,554 
nd cdiman ed emumere wanes 974,391 808 ,563 
wine bene 2,381,483 2,164,819 
III «- diiiin tots sn Uk Ridkcomnes aeons eat died 77,737 471,395 
a Ce a eaes $9,411,154 $8,552,949 
RE A Se OS ES IB ILS RNS MEN ELC eg EM 1,186,867 1,115,543 
Uncoliectible as ans od int eatin > wah eked pilaiodhts a aid ek iia : 42,063 
Total revenue deductions.................... $10,685,241 $9,810,555 
ee ee enone nusnnewal $7,365,864 $6,742,702 
POOP DR. ccna nnakticokbanienhbeme a1,150,509 1,004,030 
I es ie width eralatiabdien a $8,516,373 $7,746,732 
I al b$2,695,027 $3,026,925 
EVE PETE wo sb vaWwecdibusdhkulsawbbondcnncas 2,897,100 2,703,060 
Os We Se eebeb cadh Gockcdccumeemee $2,924,246 $2,016,747 


a Consists of interest revenues, $1,041,648 (including $810,313 interest on 
securities and $3,230 on loans to electrical subway companies) ; 


$95,515, and misc. rents, &c. 


from associated cos., $731,852; 


(net), ; 
b Includes in 1910 interest on funded debt, $1,812,348: 


$13,346 


dividends, 


interest on loans 
int. on consumers’ ‘deposits, $7,998; 


int. 


on taxes in dispute, $59, 421; rent of other plant (good-will of Brush Elec. 


Illum. Co.), 


$47,656: other rents, $3,750: amortization of debt discount 


and expense, $37, 212: amortization of premium on debt (Cr.), $5,661. 


Miscellaneous Information tae a of Consumers, &c.), Dec. 31. 
1910. 19 191 1909. 
Consumers, No. 100,059 184 ,995/ Are lamps, No... 41 ,493 (?) 
Meters, No FEA, a 121.853 (2) Incandes. lamps, 
Connected load Ps ses as kee 4,342,933 (2) 


(50 w. equiv.) 8,595,555 7,433,289 


NEW YORK EDISON CO, BALANCE SHEET DEC, 31. 


1910. 1909. 
Assets — 


$ 
Fixed capital___115, 341, 800 111,750,556 | 
Free investm’ts 10,919,225 





Bound invest’s_ 1609456 1,609,456 | 
Cd a ee 1,916,315 3,281,908 | 
Special deposits 681,147 97,770! 
Bills receivable_ 200,941 30,275 | 
Accts. receivable— 

Assoc. COs_-- 117,276 63,275 

City of N. Y. 1,083,419 2,201,308 
Consumers’accts. 1,765,808 1,760,123 
Other accounts_ 249,238 1,349,289 
int. & divs. rec_ 546,833 507,878 
Mat’is & supplies 2,068,486 1,888,343 
Suspense _..__. a1,474, 147 1,416,944 
Prepaym’ts, &c. 8,575 44,986 

OE ue Bake 137,982,666 135,290,142. 


—— =. 


| Mise. 


Liabilities — 
|Capital stock _ - 


Misc. fund. debt 
Int. &taxes accr. 
Due assoc. cos_. 1 
Consumers ‘depos. 
accounts_ 


5 Unamortized 


prem, on debt 


‘Renew.&conting. 
9; acct.; 
| amort. of cap _ 
3 | Casualties 


accrued 
1 
and 
insur. reserve. 


1910. 
S 


50,183,071 
9,288. 031) Mortgage bonds 38,080,110 


662,512 
1,626,144 
2,801,519 

299,775 

812,752 


214,643 


1,180,375 
148,489 


Oth. res’ves, &c. 01,591,437 


Corporate surp.c20,381,839 





Total 


a Includes construction work in progress, $1,469,121. 


b Other reserves, &c., 


825 for redemption of bonds and $447,948 for suspense. 
surplus, interest included in part settlement to old disputed Dills.”’ 

c After adding $585,008 for reduction in amount of special franchise and real 
estate taxes (1903-1909) and deducting $49,400 for amortization of premium paid 
on $988,000 bonds redeemed and sundry other items aggregating (net) $8,469. 


—V. 92, p. 1704, 1568. 


137,982,666 


1909. 
$ 


45,080,671 
3,417,884 
662,512 
4,133,435 
14,220,012 
246,165 
999,933 


220,304 


9,143,500 
148,489 
86,784 
16,930,453 


135,290,142 





in 1910 include $531,190 for insurance participation, $559,- 


“Other additions to 


Economy Light & Power Co. 
(Report for Fiscal Year ending April 30 1911.) 
President Samuel Insull says in the report: 


The company’s 
covered by this report. 
brought by the U. S. Government, 


s business has shown a substantial growth during the year 
The suit referred to in the last annual report, 
questioning the right of the company 


to construct a dam in the Desplaines River on the theory that itis a naviga- 


ble stream, is still pending. 








INCOME ACCOUNT. 
1910-11. 1909-10. 1908-09. 1907-08. 
Equivalent 16 c. p. lamps 
connected end of year 307,631 266,220 191,014 167,340 
Gross earnings_____ _-_- $430,375 $406,746 $310,402 $276,88 
PR dee cocnsade 216,231 217,654 138,739 119,892 
SEA nag ESE AE aga 2s $214,144 $189,092 $171,663 $156,989 
Bond interest__..____- ,813 75,742 65,325 64,146 
Dividends (2%%)_-_-_-_- me 2s aaa So a a a 
SD Oe ee be $59,331 $113,350 $106,338 $92,843 
Dividends of % of 1% are paid quarterly (Q.-F.), the first distribution 


being made May i 1910, 
V. 





2 


terly payments, — last made May 1 1911. 
92, p. 15 


The deductions above, therefore, include 5 


Jv quar- 





40 


THE CHRONICLE 





(VoL. LXXxxDI, 








BALANCE SHEET APRIL 30. 







































































1911, 1910. 1911. 1910, 
Assets — 3 Liabilities — $ $ 
Plant, real est., d&c__4,990,044 4,869,438| Common stock. --.-- 3,000,000 3,000,000 
on hand... 65,483 15,918 | First mtge. bonds_-..1,621,000 1,546,000 
Equalization ace’t.. -...-. 10,112) Ace’ts & bills pay... 28,858 39,062 
Acc’ts & bills receiv. 85,696 123,911! Accr’d int. & rentals 40,258 41,424 
Ge aa Sedeadenes 36,299 20,183 | Div. May 1....---- 26,000  sccbds 
DEP EED weccnceccce 472,406 413,076 
NE nina id eiimsstenaiel 5,177,522 5,039,562| Total ........-.-.-. 5,177,522 5,039,562 
United States Cast Iron Pipe & Foundry Co. 
(Results for Fiscal Year ending May 31 1911.) 
INCOME ACCOUNT. 
1910-11. 1909-10. 1908-09. 1907-08. 
Manufacturing income... $536,711 $636,712 $184,354 $637,618 
Other income.......... 93,798 66,580 90,377 136,656 
—— ET a6 sm tees wie $630,509 $703,292 $274,731 $774,274 
educt— 
Interest on bonds_-_-.-- $90,000 $90,000 $90,000 $90,000 
Reserve for improv’ts-_ - 44,140 54,900 6 6°0Ctéi 
Res'’ve for doubtful acc’ts 12,000 12,000 12,000 12,000 
Total deductions_-_-—-- $146,140 $156,900 $117,782 $102,000 
Balance for year____-.-- $434,369 $546,392 $156,949 $672,274 
Previous surplus__-_..-- : 35,512 164,120 16,024 631,801 
Transf’d from ‘‘Reserve 
for add’l work. cap.’’. 250,000 200,000 - see 
SE ast ose th ised ani ee alien $769,881 $910,512 $382,870 $1,504,075 
Preferred dividends___. (5)625,000 (7)875,000(1 34) 218,750 (7)875,000 
a aN a ee lg eee (2)250,000 
I a te 163,051 
TEE 2c sauceeweu ue $625,000 $875,000 $218,750 $1,288,051 
Surplus end of year...-_- $144,881 $35,512 $164,120 $16,024 
BALANCE SHEET MAY 31. 
1911. 1910. | 1911, 1910. 
Assets — < Liabilities — $ $ 
Plant investment_24,084,986 24,106,731 Pref. stk. outst’g_12,500,000 12,500,000 
Treasury stock... 347,555 347,555) Com. stk. out’stg_12,500,000 12,500,000 
Bonds Amer. Pipe | Amer, Pipe & Fdy. 
& Fdy. Co, and EE ei elerin Catia 1,500,000 1,500,000 
sinking fund... 611,913 611,544 | Accts. & bills pay. 2,469,402 2,794,257 
eT 382,790 363,109 Reserve for work- 
Raw and manufac- | ing capital_..-- 1,800,000 2,050,000 
tured materials. 2,599,991 2,730,633 | Reserve for doubt- 
Accounts receiva- | ful accounts- -- 33,276 29,360 
DY TNs Give ewne 3,020,324 3,349,557) Insurance reserve. 100,000 100,000 
| Surplus ......... 144,881 35,512 
Ee 31,047,559 31,509,129 _ aeerseae 31,047,559 31,509,129 
—V. 91, p. 468. 


Greene Consolidated Copper Co., New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 


This company owns the entire capital stock of the Cananea 
Consolidated Copper Co., S. A., the mines and works of 
which are located at Cananea, Sonora, Mexico. President 
W.D. Thornton, New York, May 24, reports in substance: 


Refined copper production for the year, from its own ores, by the Cananea 
Consolidated Copper Co. was 36,921,309 lbs. The price received for copper 
delivered was 12.953 cts. per lb., and the price received for the production 
of the year, all of which has been sold, was 12.621 cts. per lb., upon which 
latter figures earnings are based. The value of precious metals per ton of 
fine copper was $28 14, as against $21 68 for the previous year. 

During the year the Indiana-Sonora Copper & Mining Co. and the Sierra 
de Cobre Mining Co. were liquidated and the physical properties were trans- 
ferred, 60% to the Cananea Consol. Copper Co. and 40% to the Cananea 
Central Copper Co., as represented by their respective stock holdings. The 
$2,318,008 notes of W. C. Greene included heretofore in current assets and 
liabilities have been transferred to deferred assets,onaccount of the uncer- 
tainty of their collection. 

Dr. Ricketts in his report calls attention to the heavy expenditures for 
construction and betterments during the year, amounting to the sum of 
$684,097, and, pursuing our usual policy, we have charged the entire 
amount off to depreciation. The item, therefore, of $459,202 represents 
the actual profit remaining after deducting expenditures of all kinds. 


Report of L. D. Ricketts, General Manager, Cananea, Mex., Jan. 1 1911. 


During the year 52,161 feet of development work were driven (against 
46,911 ft. in 1909), not including sub-drifts, raises, &c., made in ore ex- 
traction. In the first half of the year it was decided notably to decrease 
our production by closing down the Puertecito, Henrietta and Veta Grande 
mines. The Combination Tunnel was connected with the Elisa mine in 
February. This tunnel passes through the Sierra de Cobre property for 
about 2,600 ft., then enters Cananea ground and connects with the Elisa 
mine about 1,000 ft. further on atalevel of 40 ft. below its deepest workings. 
The tunnel has been equipped with 35-lb. rails, trolleys and four-ton ore 
cars. The most important developments in the Elisa mine have been on the 
fifth level. We have raised the grade of the ore from this mine and greatly 
increased the tonnage in sight. All the ore is now delivered directly to the 
railroad in Capote Basin by gravity through the Combination tunnel. 

Capote Shaft No. 2 was pumped out and electric pumps installed on the 
10th level. A considerable amount of ore, some of it first-class smelting 
ore, has been discovered between the 5th and 7th levels.. 

In the Oversight mine the ore at the southeast end is largely concentrating 
ore, but we have found the area much larger than it was in 1909, and have 
opened up several acres of new ore. The area referred to connects with 
other known ore and is now a continuous body about 1,100 ft. in length and 
with a width that varies from fifty to several hundred feet. We have also 
discovered ore on the northwest end in lesser quantity. In the Veta Grande 
mine we opened up a large tonnage of lean concentrating ore, but it will 
not run more than 2%; there is still much ore of a grade above 3%, but it 
cannot be taken out advantageously until the leaner ore above it is mined. 

The Kirk mine has maintained its tonnage most satisfactorily. The ore 
is basic and very desirable for the smelter. On the fourth level the ore 
body has been shown to be richer than on any other level except possibly 
the first. On the north side the ore chute seems to dip at an angle of not 
over 30 degrees, but promises to produce a large tonnage of basic, limey ore 
containing about three ounces of silver and 3% copper. The old Cobre 
Grande has been reopened for converter lining. 

By far the most important developments have been made in the Sierra 
de Cobre property. We have sunk a shaft from No. 3 tunnel to the Combi- 
nation tunnel level 459 ft. | Soni ne f below, and have discovered the main 
ore body on the first three levels of this shaft, which are the only ones on 
which development has proceeded far enough to reach the ore zones. We 
have also found a large body of ore containing about 3.5% copper and nota- 
ble silver values on the Combination tunnel level about 700 ft. east of the 
Eureka shaft, and we have reason to believe that we shall get a practically 
continuous series of ore bodies from this level to the surface. It also looks 
as if there would be bonanzas of ore along the Eureka fault plane. The ore 
shipped during the year has averaged between 4.5% and 5% copper, a 
trifle over 4 ounces of silver and 20 or 30cts.in gold per ton, and the devel- 
oped ground below promises that this grade will be maintained. There can 
be no doubt that we have several times increased the tonnage of ore in sight 
~— yy? poems around wa ne yee 

ost Oo ning.—the cost of mining was $2 75 per ton, as against $2 2 
$2 13 and $3 28 for the three previous periods. This increase is re EN 
for by the extraordinarily heavy development work and by the fact that there 
has n a greater tonnage of smelting ore mined in comparison with con- 
centrating ore. 

The tonnage produced at the various mines and the average costs per ton 
including improvements and betterments, were: Puertecito, 27,047 tons 
at $3 418; Henrietta, 26,745 tons at $4 094; Elisa, 57,652 tons at $4 235 
Capote, 21,843 tons at $9 702; Oversight, 378,972 tons at $1761: Veta 
Grande, 115,024 tons at $1 796; Kirk, 108,514 tons at $3 901; Cobre Grande, 





15,110 tons at $3 566; 60% S. de Cobre, 44,143 tons at $4 023; total, 795,- 
050 tons at $2 751. 

In the reduction division the cost per dry ton of new gm ae ma- 
terial treated has been as follows: 1907, $6 82; 1908, $3 86; 1909, $3 09; 
1910, $269. The improvements made d g the year or to be finished 
by June next are very extensive. After June 1911 the total cost of the re- 
wae division per ton of new copper-bearing material should not exceed 


Power House.—We have placed a contract for three years for fuel oil 
from the Bakersfield district at a reduction in cost of about $5,000 a month. 
The g er house costs during the year have been $6 54 per horse-power 
month. It would now sepeet that we shall obtain our power for less than 
$6 per month and possib y at not exceeding greatly $5. The fact that we 
have completely electrified all of the mines as to lighting, traction, pumping 
and hoisting has been indicated above. : 

Mining and Beneficiating.—The copper costs were ag lb. of copper): - 
Gross costs, f.o.b. Cananea, $0.102091; freight to N. Y., export 

tax, refining, marketing, interest, &c., $0.017105; total. __--- $0.119196 
Credit: Precious metals, $0.014072; miscell. at Cananea, $0.008485 0.022557 

27 0tal cost fine copper sold in 1010.......................-. $0 .096639 
Total cost in 1910, adding depreciation ($0.18501)_______.--_-- $0.115140 

The total cost of mining and beneficiating a ton of ore, including every 
cost until the refined product has been sold has been: . 


Yr. '05-06. 15mos.’06-7 5 2-3mos.’08 Year 1909. Ycar 1910 
Cost per ton..... $10.210 $7.625 $5 .976 $5.459 $5.765 
Tons treated _-_-- 947,977 1,305,291 295,554 835,929 792 ,856 

The increased cost in 1910 is entirely due to the heavy depreciation charge 
of $0.86 per ton, which covers all improvements, betterments and construc- 
tion during the year. The actual yield per ton of ore beneficiated was 46.58 
lbs., aS against 44.12 lbs. for 1909. We hope to bring the yield per ton up 
to 50 ibs. or slightly above. If this can be done, we expect to make copper 
for 9 cts.-or less after June next, when all construction contemplated shal 
have been completed. 

Construction and betterments for 1910 have aggregated about $684,000. 
The work of construction will not be completed until June 1911; the cost 
should not exceed $300,000, and for a long time to come I can see no heevy 
construction or improvements required. 

Late in 1910 we completed a contract with the Miami Copper Co. by 
which we agree to beneficiate their concentrates to a total of 80,000 tons of 
copper in concentrates. This material is exceedingly rich and contains 
little but copper glance and silica and alumina. : 


Tonnage of Cananea Consolidated Copper Co. (wet tons). 
1910 1909. 1909. 


A, 1910. 
Dom. ore treated 792,313 835,929| Dom. ore milled____509,228 602,366 
For. ore treated 221,005 225,607/ For. ore milled____. 160,925 205,995 








as th cisaiit: ein ds 1,018,318 1,062,006! ‘Total ........... 670,153 808,361 
TD en ee Ca ae APS SER SE PRET 795,050 826,364 

Ratio of concentration, domestic ore milled, 2.869 tons into 1 in 1910, 
against 2.93 tons into 1 in 1909; foreign ore milled, 5.157 tons into 1 in 1910, 
against 5.19 tons into 1 in 1909. 


Bullion Product (lbs.). -—Fine Copper (ibs.)— 
1910. 1909. 1910 1909 























—Production— 7) , ‘ 
Domestic ore........... 37,342,556 37,338,236 36,921,309 37,015,445 
 ¢ aaa 8,858,760 7,598,129 8,758,836 7,532,244 

aan a Te Sennen 46,201,316 44,936,365 45,680,145 44,547,689 

Silver (ozs.) Gold (ozs.)—-— 

1910. 1909. 1910 1909. 

Domestic ore.........-.- 816,356 627,690 3,726 3,815 
Pee Gs. wewentada 368 ,624 305,859 1,742 2,062 
a 1,184,980 933,549 5,877 


5,468 
Recovery from domestic ore treated was as follows: In 1910, copper, 
2.329%: silver, 1.0317 ozs.; gold, 0.005 ozs.; in 1909, 2.206%, 0.750 oz. 
and 0.0046 oz., respectively. 


CANANEA CONSOLIDATED COPPER CO. AUDITOR’S REPORT 
1910. 1909. 1908. . 


Total earns. on copper, gold and silver 
and net earns. on misc. revenues__ 
Total expenditures on account of 


$5,592,051 $5,510,846 $2,427,336 


copper, gold and silver___.__..-_-- 4,407,301 4,408,287 1,821,030 
Deprec’n of construction & improv’ ts; 
in 1908, sundry expenditures, &c_- 684,097 558,452 820,446 





NRA BEERS coe SRS SES ae rc area *sur.$500,653 sur.$544,107 def.$214,140 
*From the balance as above in 1910 was deducted $41,451 for direct 
charges to profit and loss, leaving $459,202. 


CURRENT ASSETS AND LIABILITIES CANANEA C° VNSOLIDATED 
COPPER CO., S. A., DEC. 31. 








Assets— 1910. 1909. 1908. 
Cash and product on hand_______-_-- $1,920,460 $1,844,986 $1,690,545 
Ores, concentrates, @c............. 180,532 52,265 59, 
Supplies, fuel, lumber, &c_-__._-_--- 1,407,631 1,588,756 1,693,437 
a sa os can iste wnt Sa 4,632 2,324,685 2,335,088 
Accounts receivable..._..._-- A a 717,936 320,329 433,568 
Net assets of Banco de Cananea__---- 100,163 119,665 117,484 
Mees. om Glerra Madre G@ Pacific RR. <...---2 ««<e<- 400,000 

ee ce meawemee $4,331,354 $6,250,686 $6,729,679 

Liabtlities— 

Notes and accounts payable_____._. 1,589,917 1,531,674 1,425,500 

Assets in excess of liabilities. ____- $2,741,437 $4,719,012 $5,304,179 


CANANEA CONSOL. COPPER CO.—COMPARISON OF FIXED 








ASSETS DiC. 31. 
1910. 1909. 1908. 
SO on ccc acennbennewase $9,163,594 $8,229,523 $7,953,419 
Capital expenditures .............. 08,114 1,492,523 1,054,567 
$9,871,708 $9,722,046 $9,007,986 
EE er re 684,097 558,452 778 ,463 
I, nat cinema nite whee mee $9,187,611 $9,163,594 $8,229,523 


CURRENT ASSETS AND LIABILITIES GREENE CONSOLIDATED 
COPPER CO. DEC. 31. 








Asseis— 1910 1909. 1908. 
e.g ew etapnismete $1,225 $41,736 $151,289 
i Se... csssdaeeebnens 1,200 1,002 5,000 
Ss a etm ataile\-. ‘.eedbee 39,522 40,625 
Due on subscription__._.......---- 1,372 1,372 1,372 

es on eae a ee $3,797 $83,632 $198,286 

Liabilities— 

Unclaimed dividends__.......---.-.- 769 769 769 

Assets in excess of liabilities_----- $3,028 $82,863 $197,517 

SUMMARY CURRENT ASSETS AND LIABILITIES. 
1910. 909. 1908. 
Greene Consolidated Copper Co___-- $3,028 $82,863 $197,517 
Cananea Consol. Copper Co.,S. A... 2,741,437 4,719,012 5,304,179 





Total assets in excess of liabilities... $2,744,465 $4,801,875 $5,501,696 
—V.91, p. 272. 


Utah Consolidated Mining Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Urban H. Broughton, March 20 1911, wrote: 


Mine.—Therve were mined 177,044 tons of sulphide ore and 182,204 tons 
were shipped to smelters. 

J. B. Risque, manager, resigned Sept. 1 1910, when R. H. Channing Jr 
was appointed consulting engineer in charge of mining operations. Follow- 
ing the appointment of Mr. Channing, certain conditions in regard to the 
ore reserves were disclosed, which were communicated to the stockholders 
under date of Dec. 1 1910 (V. 91, p. 1636). The sulphide ore reserves in 
sight are estimated at 381,000 tons. The sum of $118,709 was expended 


on exploration and development, which is larger than in any previous year 
An important development, as far as grade is concerned, has been made 








JULY 1 1911.| 


THE CHRONICLE 


41 








on the lowest level of the mine, where, within the last month, a body of ore 
averaging 44% copper has been opened. Sufficient time has not elapsed 
to develop this so that tonnage figures can be given. 

International Smelting & Refining Co.—The aerial tramway, connecting 
the mine with the smelter of the International Smelting & Refining Co. at 
Tooele, is working satisfactorily, and has proved its contract-carryin 
capacity. The working of smelting contract made with the Internationa 
Smelting & Refining Co. has borne out the estimate of saying of a dollar a 
ton, as Rqeinat Ship pns to the Garfield Smelter under the contract with the 

arfield Smelting Co. 

" Production.—The operations for the last 4 months showed considerable 
improvement, which has continued during the first 2 months of the present 
ear. The product of the 182,204 tons shipped, partly to the Garfield 
melter and p*rtly to the Tooele Smeiter, was 7,489,471 lbs. of fine copper, 
154,321.68 ozs. of fine silver and 14,802.31 ozs. of fine gold. 

Treasurer’s Report.—The Treasurer’s statement shows a net profit for the 

year of $65,349 (21.7c. per share) and a surplus of $322,239. 


Extracts from Report of Frederick Cowans, General Superintendent, and 
R. H. Channing Jr., Consulting Engineer, dated March 8 1911. 


There were mined 177,044 and shipped 179,224 tons of copper ore averag- 
ing 2.458% copper, 0.0843 ozs. gold and 0.9627 ozs. silver. Of this tonnage 
114,682 tons were shipped to the American Smelting & Refining Co.’s 
smelter at Garfield, Utah, which completed our contract, and 64,542 tons 
to the International Smelting & Refining Co.’s smelter at Tooele, Utah, 
under our smelting contract with them. In addition there were shipped to 
the latter plant 2,980 tons of furnace bottoms and cleanings from our old 
smelter, and these yielded net 383.087 ozs. gold, 5,117.816 ozs. silver and 
222,780 lbs. copper. 

During the year 11,433 feet of exploration and _rrempnent work was 
done. This was carried on in three directions: (1) The hitherto unexplored 
territory to the west of the former mine workings was partially explored 
without favorable results. This work will be continued during the coming 
year. (2) Explorations in the area of and to the north of the present 
workings in the upper levels resulted in the finding of some small ore bodies. 
(3) Most important was the work of sinking to, and partial development 
of, No. 10 level. Ore was struck on this level near the close of the year, 
and the opening up of the ground has been pushed with results satisfactory 
both as to tonnage and grade. 

The unsuitable location and insufficient capacity of the old shaft below 
the No. 7 level made its further extension undesirable, and a new 3-com- 
partment working shaft has been started at a point central to the known 
ore bodies as a means of opening up the mine in depth and affording facilities 
for the economical extraction of larger tonnages from the lower levels. 

There is in sight in the mine 381,000 tons of ore averaging 2.44% copper, 
0.05 ozs. gold, 0.63 ozs. silver. Maps showing in detail the location of 
each block of ore making up the tonnage are attached to the report:. 

Recent mine developments have been on the whole favorable, and the 
indications are for the continuation of the ore bodies in depth with main- 
tenance of size and value. 


President Broughton in a circular dated March 16, says: 


In March 1900 I became President of the Highland Boy Gold Mining Co. 
then the property of the Utah Consolidated Gold Mines, Ltd., and subse 
quently absorbed by the Utah Consolidated Mining Co. At that time the 
Highland Boy Gold Mining Co. was operating a smelter of 225 tons daily 
capacity, and has not paid any dividends. Contracts were in existence 
for the refining 2nd selling of the company’s product. During my manage- 
ment the company’s smelter was increased to 780 tons daily capacity; the 
costs of refining and selling were materially reduced, 3 additional mining 
claims were purchased, the stockholders were paid in dividends $8,600,000, 
or 573% on the capital stock: a 10-year contract for the smelting of the 
company’s product was entered into upon favorable terms to the company. 

At the end of 1907 the Utah Co.’s smelter was closed by reason of a 
decision of the Circuit Court of Appeals, causing a serious loss to the com- 
pany, which loss has been written off from profits. The causes of the 
decline in the company’s earnings are the grade of the ore encountered, and 
low price for copper prevailing during the last two years. Dividends were 
suspended in 1910. The company has a surplus of $322,239, and I believe 
will be a dividend-payer in the future. 


PROFIT AND LOSS ACCOUNT YEARS ENDING DEC. 31. 




















1910. 1909. 1908. 1807. 

Sales of copper, &c____- $1,509,045 $2,035,744 $2,187,259 $3,744,533 
Refining, freight, selling 

expenses, &C........ 121,307 158,137 141,401 227,153 

OY Meee $1,387,738 $1,877,607 $2,045,858 $3,517,380 

Add stock of bullion end 

I i i te 628,572 806,374 935,362 1,091,533 
Miscellaneous income... ____—« 48,779 18,044 ____—-24,454 te See 58 ,048 

UE ae i $2,060,089 $2,702,025 $3,005,674 $4,666,961 
Less stock of bullion at 

beginning --.--.._.- ___ 806,374 935,362 _ 1,091,533 __ 1,727,892 

Total net income___. $1,253,715 $1,766,663 $1,914,141 2,939,070 

Deduct— 
Mining expenses_______ $392,798 $480,036 $461,711 $582 ,866 
Exploring & developm'’t 118,709 108 ,850 . 107,156 
Mine plant, &c., writ. off 12,144 1,307 85,660 6,53 
Smelting expenses ____- 6°86 508 982,392 921,239 1,015,178 
Miscellaneous expenses__ __ 98,207 39,815 — 45,778 47,921 

Total deductions ___._ $1,188,366 $1,612,400 $1,587,829 $1,759,658 
Balance, surplus______- $65,349 $154,263 $326,312 $1,179,412 
Previous surplus_____-_- 406,890 1,256,952 1,530,640 _ 2,491 228 

iad. co, Ye Geen: es ohne $472,239 $1,411,215 $1,856,952 $3,630,640 
RE RE TES $150,000 $600,000 $600,000 $2,100,000 

tl RIE art. ate (10) (40) (40) (140) 
Transferred to smelter 

prop. &realiza’n acct.  -.-.-..- st 














Total surplus Dec.31_ $322,239 $406,890 $1,256,952 $1,530,640 
BALANCE SHEET DEC. 31. 
1910. 1909. 1910. 1909, 

Assets — $ $ Liabilities — $ 3 
Cost of prop’s, &c_-.. @850,195 762,338) Capital stock... __- 1,500,000 1,500,000 
Smelter property... 038,802 52,500! Sundry creditors.... 260,185 308,965 
EE» ik anite o nttiibane 1,073 34,277 | General reserves.... 10,000 10,000 
Cop. bull. & supplies 695,888 857,892) Profit and loss... _-- 322,239 406,890 
Int. S.& Ref.Co. stk. 500,000 500,000 
SE « wirartuiditbe.<a 3,978 17,169 
Miscellaneous .... .- 2,488 1,679 

I att a its ate 2,092,424 2,225,855 Ra a ES 2,092,424 2,225,855 





a Includes cost of acquiring properties, &c., of the Highland Boy Gold Mining Co., 
—_, Ngo eg to Dec. 31 1909, $762,338; add expenditure during year, less 
cr , , ; 


bd Consists of estimated value of property not realized, $52,500, less realization 
during year, $13,698.—V. 92, p. 1315, 1120. 


Childs Company (Restaurants), New York. 


(Statement for Years ending Nov. 30 1910.) 

Ona subsequent page is a description of the bond issue of 
the*allied Childs Real Estate Co. 

The Childs Company now operates some 72 restaurants, 
located in New York City (36), Newark (2), Philadelphia (9), 
Atlantic City, New Haven, Baltimore, Syracuse, Providence, 
Pittsburgh (2), Boston (2), Buffalo, Montreal, Chicago, 
Brooklyn (2), Paterson and Toronto. 

INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 




















09-10. 1908-09. 1907-08. 
RE ESR ae, als ME $687,385 $584,417 $406,736 
po area 422,294 348,223 292 ,422 

IS TS I i i $265,090 $236,194 $114,314 
Previous eurplus*..__............. 911,038 651,356 653,910 
in itidiCi«CRRE ET $1,176,128 $887,550 


$768 ,224 
- “After amounts transferred to reserve and depreciation accounts, - 

















J 
Dividend Record (Per Cent) of Common Stock—Calendar Years. 

1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910, 

aa 3 3 3% 4% 5% 6 7% 8% 

The annual rate was increased to 10% in Dec. 1910. The pref. receives 
7% yearly. 

BALANCE SHEET NOV. 30. 

Assets— 1910. 1909. 1908. 1907. 
Estab. plants, lease- 

Ns Ge ee ee. ae *$5,754,810 $4,813,549 $4,618,685 $4,357,008 
Res. fund, real estate & 

cash in banks...  ___- 328,575 268 ,849 235,156 190,223 
Cash on hand and in bks 378,858 197,541 246,287 209,524 
Stocks owned.._.___-_- 765,100 855,100 794,600 794,600 
Notes rec. open accts., &c 292,164 249 ,822 253,193 206,939 
Merch. inventory--_-_--- 66,099 55,293 47,555 54,131 

EE ee oe re $7,585,606 $6,440,155 $6,195,476 $5,812,425 

Ltabilities— 
Common stock_______-_ $3,000,000 $3,000,000 $3,000,000 $3,000,000 
Pref. (7% cum.) stock... 2,499,900 1,765,900 1,741,000 1,469,800 
Notes & accts. payable- 581,003 517,856 451,096 391,055 
Reserve account. -_-._--- 328,575 268 ,849 235,156 190,223 
SE gn ot Oe dade 1,176,128 887,550 768 ,224 761,347 

TQ én coc. ako akan $7,585,606 $6,440,155 $6,195,476 $5,812,425 





* Less depreciation of $592,420.—V. 91, p. 1449. 


Columbus (0.) Gas & Fuel Co. 
(Report for the Fiscal Year ending March 31 1911.) 
INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 














1910-11. 1909-10. 1908-09. 1907-08. 
Oe IN. cs emiangn 378,997 $452 ,464 297,087 $348,083 
Pref. dividend (5%) --- $275,000 $275,000 275,000 $275,000 
Common dividend (1%) SRR et eR a MR Ws FS 
Surplus for year. _--- $76,497 $177,464 $22,087 $73,083 
BALANCE SHEET MARCH 31. 
1911. 1910. 1911. 1910. 
Assets — $ $ Liabilities— $ $ 
Property, plant & Pref. stock outst’g 5,500,000 5,500,000 
equipment .... 8,488,550 8,446,711,Com. stock outst’g 2,750,000 2,750,000 
Artificial gas plant 1,500,000 1,500,000 | First mtge. bonds 
Material & supplies ,615 78,331 Columbus Gas Co 1,500,000 1,500,000 
COR aici ddanadnn 130,706 30,905; Ace’ts payable... 183,700 197,393 
Government bonds .-.-....- 140,192 | Accrued taxes_--.. 14,800 17,277 
Ace’tsreceivable_. 199,048 177,148 | Acer’d int. on bds. 18,750 18,750 
Ammonia, coke, ES a *438,452 395,958 
tar, meters, &c. 7,783 6,091 
OE Mine oem 10,405,702 10,379,378 I setilicticns cishin eat 10,405,702 10,379,378 








* After deducting’ payment to City of Columbus for special assessment and ac- 
crued interest against the Artificial Gas Co., $34,003.—V. 92, p. 1313. 


Oklahoma Natural Gas Co. 
(Report for Fiscal Year ending Feb. 28 1911.) 


President G. T. Braden, Oklahoma City, April 11 1911, 
said in substance: 


During the year we have continued to operate our system of pipe lines 
supplying all of the cities and towns through Central Oklahoma which were 
mentioned in our last year’s report. In the field we laid 15 miles of 6-inch 
field lines, connecting up about 60 millions additional gas to our Mounds 
10-inch line. We have driiled 15 new wells, the majority of which were 
purely wildcat wells, 8 being dry. The other 7 developed over 100,000,000 
cubic feet. Last fall we arranged to sell gas from the Hogshooter field at 
wholesale, and during the-past winter the results have been very satisfactory, 
about half of our increase in earnings coming from this source. Our con- 
sumers have increased to 15,683, or 2,691 for the year. 


FINANCIAL STATEMENT FOR YEAR ENDING FEBRUARY 28 1911. 











Year end. Yearend. 14 Mos. end. 
Feb. 28 '11. Feb. 28 °10. Feb. 28 '09. 
ay AE es AEE i NER $683,832 $441,607 $205,416 

Deduct— 

i $78 ,347 $61,585 

Oper. exp., taxes, rentals, bad accts. $194,951 
charged off and drilling wells____ _- 157,843 106,267| (For two 

Interest on funded and current debt -- 95,343 92,677 years.) 

Profit and loss suspense items-_-__..-- 12,631 ae Meee 

Raia tin a Re ee. i, eae ye 

i aiel EERE a aig aa Sates Sone 

EES Re een $480,337 $312,414 $194,951 
Ee NS, oo oa sii ss inti edilih theann iabicis Date $203.495 $129,192 $10.465 

BALANCE SHEET FEBRUARY 28. 

Assets— 1911. 1910. | Léiabilities— 1911. 1910, 
Investment -._.--. $5,633,996 $5,562,382 | Capital stock_--.~- $4,000,000 $4,000,000 
SD ecm ielicdinn 300, 277,789 | Bonds. -.....-.-.-- 1,591,400 1,791,400 
Accts. receivable. 105,762 181,808 | Accounts payable. 105,989 90,922 

ET SE: 43,152 139,657 

OD ee $6,040,541 $6,021,979| Total ...-..--- $6,040,541 $6,021,979 





Note.—$200,000 of bonds were retired March 1 1911, leaving a bond liability of 
$1,391,400 outstanding, $200,000 of which will be retired on March 1 of each year 
hereafter. The bonds are first mortgage gold 6s, int. M. & S.—V. 92, p. 1037, 


Buffalo General Electric Co. 


(Report for Fiscal Year ending Dec. 31 1910.) 
INCOME ACCOUNT. 



































1910. 1909. 1908. 
Gross operating revenues____.....-- $1,085,312 $967,456 $891,477 
Operating expenses and taxes-_------ 665,52 599,723 477,494 
Income from operations. .......-- $419,788 $367,733 $413,983 
Non-operating income__.___._..--- 43,448 40,629 49,787 
I $463 ,236 $408 ,362 $463,770 
ED, Si I RNa $133,888 $123,300 $118,750 
ewan 223,440 223,440 223,440 
EE OIA $105,908 $61,622 $121,580 
BALANCE SHEET DEC. 31. 
Assets— 1910. 1909. Liabilities — 1910. 1909. 
Real estate, plant, Capital stock - -.-- $3,724,000 $3,724,000 
distribution sys- First M. 58...-.-.. 2,375,000 2,375,000 
COUR, MOncounse $5,574,428 $5,229,839 | First ref. M. 5s... 243,000 69,000 
Investments __.-_- 940,840 940,840 | Notes payable ---- 55,518 55,518 
inkl dbase had 130,704 181,475 | Consumers’ depos. 11,973 10,107 
Accts. receivable. 135,944 162,580 | Accts. payable_-- 84,259) 
Mater’ls & supplies 45,572 69,535 | Interest accrued -- 58,899} 220,956 
Prepaid taxes, &c_ 22,928 18,951 | Taxes, &c., accrued 12,499) 
Special deposit for Dividends payable 8 --.--.-- 55,860 
bond int. accr’d ie. <. Semeieiel Reserves ......-. *121,723 80,036 
Suspense account. -...-. 117,358 | Surplus .....-... 220,694 130,101 
ib wie cided $6,907,565 $6,720,578; Total......-.-.. $6,907,565 $6,720,578 








*Reserves in 1910 include unamortised premium on debt, $690, and accrued 
amortization of capital, $121,033.—V. 92, p. 528. 
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Canada Cement Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President William C. Edwards says in substance: 


The company’s strong financial position is disclosed by the large amount 
of cash on hand, and other quick assets, and the comparatively small 
amount of current liabilities. After providing for interest on our bonds 
and dividends on our pref. stock for the year, we have been able to set up 
reserves for depreciation, extraordinary repairs and renewals, bad debts, 
&c., and carry forward a substantial balance to surplus account. 

The consumption of cement during the past year was not as large as 
anticipated. Our business also suffered on account of the railways not 
being able to meet our full requiren®nts for cars during the heavy shipping 
season; consequently, we carry over from last year 781,116 barrels of cement. 
Early in 1910 the price of our product was fixed at a lower price than cement 
had ever been sold for in Canada, excepting for a short period in 1909, but 
the anticipated savings in manufacturing and distributing were such that 
We were able to still further reduce this price. Considering these condi- 
tions, and also the fact that during 1910 our plants were only operated 
to 57.6% of their capacity, the profits shown should be deemed satisfactory. 
During the current year we look for a larger natural demand. 

The directors have arranged to purchase a site near Winnipeg, on which 
they will erect, this year, a mill to grind clinker, which clinker will be 
shipped from one of our Eastern mills. A further agreement has been 
entered into whereby this company expects to acquire, in the near future, 
@& property at Exshaw, which, added to our Calgary plant, and the pro- 
jected plant at Winnipeg, will put us in the position of anticipating any 
extraordinary growth in the consumption of cement in the Great West. 

RESULTS FROM OPERATION. 
Net Bond Pref. Div. Balance, 
Profits. Interest. (7%). Surplus. 
Calendar year 1910 $1,177,698 $300,000 $735,000 $142,698 
Period ending Dec. 31 1909___ 2150,296 75,000 75.296 
zx These are the profits earned from the various dates the properties were 
acquired to Dec. 31 1909. 
vy For three months ending Dec. 31 1909. 


BALANCE SHEET DECEMBER 31. 
1910, 1909. 


7 Period Covered— 


1910. 1909. 

Liabilities— $ 
Preferred stock. ..10,500,000 10,500,000 
Ordinary stock. ~_13,500,000 13,500,000 
ist M. 20-yr.gold6s 5,000,000 5,000,000 
Accts. & bills pay’le 55,797 
Interest accrued_-— 75,000 
Pf.div.pay.Feb.16_ 183,750 
Prov.for employees 

stk. distrib. plan 25,000 
Reserve funds.... 2160,000 

217,994 


37,287| Surplus 
Be aie 29,917,541 29,684,741 


Assets— $ $ 
Property account_27,134,787 27,134,787 
Invest’ts (at cost)_ 113,800 
Inventories of ce- 

ment, coal, &c_ 1,270,674 
Accts. receivable... 425,857 
Bills receivable_-- 6,325 
Depos. on tenders_ 14,424 

916,170 


Cash 
35,504 


1,333,915 
586,942 
20,590 
18,955 
552,265 





Deferred charges to 
operations 











SEE 29,917,541 29,684,741] 


2 Reserve funds include $100,000 for depreciation, $50,000 for extraordinary re- 
pairs and renewals and $10,000 for cotton sacks outstanding.—V. 92, p. 797. 


Chicago Lumber & Coal Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President S. H. Fullerton says: 


- Those conversant with the yellow-pine business during the past year will 
be satisfied with the results of the company’s business. The profits would 
have been considerably augmented had the company been able to continue 
in the last half of the year the volume of business which it did during the 
first six months, which was the greatest in its history; but the tightness of 
the money markets forced the management to curtail operations. 

The consumption of yellow pine in the United States during the year 1910 
was the greatest in the history of the trade. Prices since January of 1911 
show a considerable increase. We confidently expect this increase will be 
maintained and will have a marked effect on our earnings. 


SURPLUS ACCOUNT YEAR ENDING DEC. 31. 


1910. 1909. 1910. 
Sur. at begin. of yr.$1,014,928 $705,845) Div. on Ist pf.(6%) 60,000 
zx Profits for year. 645,807 676,558) Div. on 2d pf.(7°%) 35,000 
Inc. in val. of stump- | Div. on com.(6%). 300,000 
age resulting from |'Transfer toreserves 300,000 
re-inven. (Ch. L. 
& C. Co. share). 


Total 


1909. 
60,000 
35,000 

300,000 
71,512 
Total $695,000 $466,512 

Surplus, Dec. 31..$1,087,404 $1,014,928 


121,669 99,037 


$1,782,404 $1,481,440 








x Profits are stated after deducting proportion of profits of controlled companies 
applicable to stock not held by Chicago Lumber & Coal Co., providing for consump- 
tion of timber, bad debts and depreciation, and all expenses of maintenance and 
marketing. 


CONSOLIDATED BALANCE SHEET OF CHICAGO LUMBER & COAL CO. 
AND COS. EITHER COMPLETELY OWNED OR CONTROLLED 
AND OPERATED, DECEMBER 31. 

Assets— 1910. 1909. | Liabilities— 1910. 
Real estate, im- 3 $ 'Chic. Lum. & Coal $ 

prove’ts, stand- stock (see text). 6,500,000 

ing timber, &c_ 3,531,367 ) ‘Int. in controlled 
Investments in *6,767,304 cos. not held__. 1,165,628 

other companies 3,327,712 J Bonds, &c., of con- 
Merchandise trolled companies 
Notes and accounts Deposits by stock- 

receivable holders&empl’ees 295,386 
Cash Bills & accts. pay. 3,332,710 
Reserves and con- 

tingent funds... 794,606 
Amts. due alliedcos 130,292 
|Surplus .....--.-- 1,087,404 

13,397,525 13,120,088; Total 

* After deducting $194,000 f r reserves. 

Note.—The Chicago Lumber & Coal Co. guarantees $3,000,000 Gulf Lumber Co. 
bonds as to prin. and int., these being, however, primarily secured by standing tim- 
ber and other property of an aggregate value of $9,921,706.—V. 92, p. 1034. 


W. H. McElwain Co. (Shoe Manufacturing), Boston. 
(Report for Four Months ending May 31 1911.) 

President J. Franklin McElwain says in brief: 

The present corporation was organized Feb. 6 1911 under the laws of 
Massachusetts, and succeeded as of Feb. 1 1911 the company of the same 
name incorporated in Maine. (V. 92, p. 600, 729.) 

The Maine and Massachusetts corporations have manufactured during the 
fiscal year ending May 31 1911 7,818,159 pairs of shoes, which is the largest 
output in the history of this business. The factories have been run to full 
capacity throughout the year, operating a total of 307 working days. The 
average number of employees during the year has been 5,697 and the total 
salaries and wages $3,133,651. The average weekly pay-roll has been 
$60,262. The company is operating 16 factories, with a total floor area of 
over 19 acres, located in Boston and Bridgewater, Mass., and in Manchester, 
Nashua, Portsmouth, Newport and Merrimack, N. H. Four of these fac- 
tories, with developed water powers and side-track facilities and with 650 
acres of land, are owned in fee; the others are held under long-term leases 
at favorable rentals. One of these factories of the best modern construc- 
tion was added during the past year; another was enlarged by the construc- 
tion of a 125-foot addition. 

The company secured some two years ago a favorable location in Man- 
chester, N. H., on the Boston & Maine RR., and on the Merrimac River. 
Here it is now erecting two factories and a power house which will be com- 

leted in approximately five months. One of these factories will manu- 

acture wooden cases and cartons, the other will be used for cutting of cloth 
linings for shoes and for storage. The power house will supply power for 
these factories and also to the other factories of the company in Manchester 
and Merrimack, N. H. These buildings will result in a material reduction 
of operating charges. Based on orders already received for new season’s 
goods and on customers’ estimates of requirements, the company anticipates 
a normal increase in business during the coming year. 


1909. 
$ 
6,500,000 
1,147,136 


2,514,483 91,500 150,000 
3,280,361 
519,770 
38,170 


299.697 
3,236,597 


589,305 
182,425 
1,014,928 





—— 


13,397,525 13,120,088 





| Sinking funds 
Cash 





YEAR ENDING MAY 31 1911—OLD CO. 8 MOS., NEW CO. 4 MOS. 


Total Year, OldCo. 8mos. NewCo.4mos. 
Both Cos. end.Jan.31'11. to May 31'11. 
yee 1,056 $424,580 heer yr 


$286,476 


$74,893 
38,641 
105,000 


Balance carried forward to surplus $67,942 


Note.—The earnings of the old company are here ‘corrected to include 
interest payments on amount subsequently added as increased capital.”’ 

Dividends Feb. 1 to May 31 1911: First pref., May 1, 14%, $37,500 
2d pref. (regular), May 1, 1%%, $15,000, and 2d pref. (extra), May 29, 
3%, $30,000; common, May 1, 1%%, $22,500; total, $105,000. 


Volume of Sales for Years ending May 31. 

1911. 1910. 1909. 1905. 1900. 1895. 
$13,623,235 $13,379,760 $10,687,079 $5,203,043 $1,201,713 $75,957 
BALANCE SHEET MAY 31 1911. 

Liabilities ($5,564,912)— 
Debts 
First pref. stock 


Second pref. stock 
Common stock 


Net earnings 
Miscellaneous 











Total net 

Deductions of New Company— 
Appropriations to plant account 
Bonuses to managers (no officers included) 
Dividends Feb. 1 to May 31 1911 (see below) 


$711,056 $424,580 





$355,697 
Receivables 


Merchandise 
Securities 





Standard Motor Construction Co. 


(Balance Sheet Dec. 31 1910 and 1908.) 
1910, 1908, 1910, 1908, 
Liabilities — 


$ $ $ $ 
1,716,388 1,769,472| Cap. stock (all com.).1,800,000 1,800,000 

16,366 1,567} Bilis payable 29,848 20 
Bills & accts. receiv. 84,507 84,497| Accounts payable_._.. 46,149 
Merchandise {162,912| Deposits on orders.. 32,476 
Machinery & tools-_-| 


Assets — 
Patents 


50,815| Bonds payable in 
Power plant & equip.} 471,549 2,257 1927 
Furniture & Fooleen 1,693; Surplus and undivi- 
Patterns & drawings 11,940; ded profits 
Real estate | 30,000 
30,000 











17,903 








Total 2,306,713 2,115,155 


—V. 91, p. 1333. 


Niagara Navigation Co., Ltd., Toronto. 
(Report for Fiscal Year ending Nov. 30 1910.) 


President E. B. Osler, Toronto, Jan. 10 1911, wrote in brief 


Yonge St.dock, Toronto, has been purchased,and the debenture account 
has been increased by $105,000 which, with cash on hand. was applied to 
cover thecost. It may be necessary in the near future to add a new steamer 
to the fleet. After providing for the dividend, Interest on debentures, 
writing $25,000 off steamer values and placing $25,000 to renewal and 
Because fund, the balance to credit of profit and loss account stands at 

41, ‘ 


INCOME ACCOUNT YEAR ENDING NOV. 30. 
1909-10. 1908-09. | 1909-10. 
$124,703 $91,957) Renewals & better’ts $25,000 
Dividends (8%)-.--- 56,136 56,136 
$9,126 $5,501 | 
25,000 25,000; Total deductions. $117,100 $91,637 
1,838 | Balance, surplus..._. $7,603 $320 
BALANCE SHEET NOV. 30, 
1910. 1909. 
3 3 


1908-09 


Net earnings $5,000 


Deduct— 
Int. on debentures-- 
Written off steamers 
Disc., &c., on debs-- 





1910, 
Assets— 

Steamers (less $25,- 
000 written off y’ly) 809,725 

Real est.,.wharves,&c. 347,700 

Accounts receivable_ 3,552 

Cash in Dom. Bank. 62,612 


Liabilities— 
Capital stock 
DPCDCMCETES «cc cccce 
Mortgage* 

Res. for renewals, &c. 
Div. pavable Jan. 3- 28,068 
Accts. pay’le & mise. 22,004 
Profit and loss.__...- 141,317 


3 
701,700 
227,000 

63,500 
40,000 


133,714 
,223,589 1,005,088 








1,223,589 1,005,088 


* This is a mortgage on Yonge St. dock property due Dec. 5 1912.—V..84, p. 342, 
pee National Starch Co. © ?..E Ys 33s 
(Report for Fiscal Year ending Feb. 28 1911.) Wiesig 
The report of the company (whose stock is owned by the 
Corn Products Refining Co.) for the year ending Feb. 28 1911 
compares with that for the year ending Feb. 27 1909 (prior 
to the recent adjustment) as shown below. No report was 
issued in 1910 while the readjustment was in progress. 
RESULTS FOR YEARS ENDING FEB. 28 1911 AND FEB. 27 1909 (NOT 1910), 


1910-11. 1908-09. 1910-11. 1908-09: 

$509,899 $245,843 $34,007 $31,166 

int. on deposits, notes 20,064 22,508 
and overdue accts-- ) 

Int. on secur’s owned. 34,203} 225,368 

Rentals from real estate 250,304 J 

not used 41,975 1,149 


line ~— we 


Insurance 

tt «<thtehaine damen 

Extraordinary repairs 
and rep acements-- 

Deprec. on prop., &C. 

Miscellaneous expenses 


15,905 
1,611 


1,551 
2,850 


146,402 147,193 





Total income $673,817 $397,437 
Deduct— 
Int. on bonds..--.----$355,510 $369,985 Total deductions. _.$793,939 $515,886 


Int. on loans 57,876 65,710 Deficit for year .. -~.$120,122 $118,449 
+The amount expended On new consiruction and charged to profit and loss in 
jeu of depreciation. 
CONDENSED GENERAL BALANCE SHEET. 
Feb.28'11. Feb.27’09. | Feb.28' 11, Feb.27'09. 
$ $ $ 
16,200 700 
99,300 99,300 
*679,000 2,763,000 


3,608,000 





Liabilities— 
Pref. stock outst’g-- 
Com. stock outst’g-- 
Nat. St. Mfg. Ist 6s_ 
Nat. St. Co. deb. 5s 

(1925) *531,000 
Nat.St.deb.5s (1930)5,127,000 
U.S. Sug. Ref. Ist 6s 1,000,000 
Audited vouchers. ~~ 59,862 
Wages due & unpaid 1,794 
Bond interest due_-- 30,495 
Int., &¢c., ori ape vigved 
Corn Prod. Ref. Co. .1,694,946 
Accounts payable. -.- 76,224 {1+537,505 

9,724 


20,920 


oe a 9,414,167 9,227.944: Total 9,414,167 9,227,944 


* After deducting $3,077,000 debentures and $2,050,000 Ist M. 6s surrendered and 
deposited with Farmers’ Loan & Tr. Co. under agreement of April 8 1910. 


President Bedford in answer to an inquiry says: “The company shows 
a deficit, due to the fact that large sums were charged off for depreciation. 
For instance, the Glen Cove plant was sold for $50,000, while it had been 
carried on the books for $1,000,000. This depreciation of properties had t 
be charged off in order to get down to actual values.’”"—V. 91, p. 98. - - 


Assets— . 
Property and plant_5,817,328 6,143,876 
Furniture & fixtures 2,735 2,108 
670,203 658,620 
125,240 97,284 
Accounts receivable. 440,510 378,302 
Mdse. and supplies... 866,631 1,036,695 
Due from affil’d cos. 397,361 
Interest accrued--.-..- 394 
Prepaid expenses. -- 13,286 
Deficit 1,080,478 


19,367 
891,692 


For accts. in course 


of adjustment.... 16,148 
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Bell Telephone Co. of Canada. 
(Report for Fiscal Year ending Dec. 31 1910.) 


The report, signed by President C. F. Sise and Vice- 
President Robert Mackay, at Montreal, Feb. 23 1911, says: 


There have been added 19,175 subscribers during the year, the total 
number of instruments now earning rental being 133,910. The company 
now owns and operates 508 exchanges and 1,407 agencies. To the long- 
distance system 5,164 miles of wire were added in 1910. ‘The long-distance 
lines now owned and operated comprise 54,133 miles of wire on 8,861 miles 
of poles. The company now has arrangements for exchange of business 
with about 379 independent companies, serving over 28,000 subscribers. 

From the balance of revenue account, amounting to $672,303, $50,000 
has been charged to SqreeeSce of real estate; $25,000 charged off patent 
account: $97,597 has been carried to fire insurance reserve; $53,312 to 
accident insurance reserve; $200,000 to depreciation reserve and $125,000 
added to the contingent account, leaving a balance of revenue account 
to be carried to 1911 of $121,394. 


























1910. 1909. 1908. 1907. 1906. 1905. 1904. 
Subscrib’s Dec.31 133,910 114,735 103,084 111,118 95,145 78,195 866,160 
Miles of wire_ ~~ 54,133 48,969 46,879 49,748 43,400 37,082 32,211 
Miles of pole__-.-- 8,861 8,026 8,193 9,540 9,391 8,645 7,866 
REVEN UE ACCOUNT. 
1910. 1909. 1908. 1907. 
Exchanges (less unearned 
i tng ARE ap $3,817,922 $3,421,669 $3,116,794 $3,311,659 
Long-distance limes._.... 1,415,353 1,228,171 1,164,975 1,262,518 
Private lines......-.... 20,097 8,308 14,034 16,716 
Miscellaneous _.....-.-- 257,314 281,049 284,803 238,764 
Total receipts... -- $5,510,686 $4,949,197 $4,580,606 $4,829,657 
Expenses— 
CRRREOGEIEE < doo ncdiedon $3,717,453 $3,234,185 $2,902,029 $3,524,053 
EIR, pee 11,62 13,099 16,994 26,342 
DEE cn adie neawa< 37,676 37,494 40,376 41,118 
Bond interest.......-.- 182,450 182 ,450 182,450 179,969 
Miscellaneous _.....--- 14,361 13,080 14,483 14,377 
Total expenses. ----- $3,963,560 $3,480,308 $3,156,332 $3,785,859 
Net revenue.......... 1,547,126 $1,468,889 $1,424,274 $1,043,797 
Div.(incl.Jan.1911) (8% 1,000,000 1,000,000 1,000,000 871,018 
Surplus for year__--- $547,126 $468 ,889 $424,274 $172,779 
BALANCE SHEET DECEMBER 31. 
1910. 1909. 1910. 1909. 
Assets— $ 3 Liabilities— ~ 
Plant and patent Stock account. ...12,500,000 12,500,000 
account ....... 17,470,826 15,835,463] Bond account... 3,649,000 3,649,000 
Stores on hand... 542,195 467 .341} Contingent account 2,400,000 2,275,000 
Real estate... ..-.-. 2,039,283 1,774,539! Revenue account. @121,394 125,177 
Stocks and bonds. 2,489,078 2,969,957/ Various reserves..04,048,325 3,125,292 
Due from agencies. 349,740 204,014! Bond int. reserve. 45,613 45,613 
DE eknansece 195,545 402,418|Sundry creditors... 208,614 123 067 
Ge behaudewins 58,144 332,850| Suspense account. 171,865 143,433 
DT anéheannet 23,144,811 21,986,582] Total ........-. 23,144,811 21,986,582 





a See text above. 0b Includes reserve for maintenance, $997,028; for unearned 
ntals, $9902,.842; for fire insurance, $600,000; for accident insurance, $250,000, and 
or jedepreciation, $1,2455.—V. 91. pb. 35. 


American & British Manufacturing Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


























INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1910. 1909. 1908. 1907. 
Gross earnings ......... $1,491,043 $1,165,056 $1,148,113 $1,506,637 
a ee al a ia 1,315,728 1,078,794 960,428 1,133,132 
Net earnings... .. $175,315 $86,262 $182,685 $373,505 
Int. chges. & N. Y.exp-_- 20,083 18,404 22.828 23,899 
ND oe oe $155,232 $67,858 $159,857 $349,606 
Improvements, &c*____- 76,424 48,797 61,236 114,049 
Bal.,sur.,to profit & loss $78,808 $19,062 $98,621 $235,557 








* “Expended during year for improvements, additions and betterments 
charged off.’’ 


BALANCE SHEET DECEMBER 31. 











1910. 1909. 1910. 1909. 

Assets— $ $ Liabilities — $ $ 
Plants at Provil- Preferred stock... 2,000,000 2,000,000 

dence & Bridgep 4,547,535 4,499,228!|Common stock... 8,000,000 8,000,000 
Bridgeport real est 11,680 11,680) Bills pavable___-- 109,194 151,169 
Patent rights, con- Accounts payable. 131,306 230,455 

tracts, &c._.... 5,164,284 5,164,284/ lst M. 6% bonds-- 500,000 500,000 
Mach., patterns, &c. 499,246 506,675) Mortgage on plant 
Treasury stock_-- 49,470 FF Se Ree: 60,000 60,000 
Treasury bonds_.. 478,000 500,000| Bridgeport real es- 
Accts. rec. & cash. 480,949 407,612 aC aha gag 9,000 9,000 
Bills receivable _ -- 22,584 35,396) Reserve, bad debts 1,199 3,500 
Inventories _.._... 194,063 201,778] Surplus.......... 912,400 833,592 
Work in progress 

I ain gk eas 275,288 410,792 
Miscellaneous .... -..-.-.. 799 

| SSE .-11,723,099 11,787,716 BO stdaecoda 11,723,099 11,787,716 





—V. 88, p. 1130. 


Rotary Ring Spinning Co. 
(Balance Sheet of Dec. 31 1910.) 











Assets— 1910. 1909. Liabilities— 1910. 1909. 
Patents & machinery @$576,782 $575,748 | Capital stock_.____._- $775,880 $677,130 
Am. W. Mach.Co.stk. 100,000 100,000/| Accounts payable-_--_- 1,133 31,831 
DPE codaskecos, Bere 13.637 | Notes payable....... ....-.- 5,800 
Cash, ioans & acc’ts.. 054,800 8,968 
Profit and loss...-.-- 29,991 16,408 

EL in hin wéanas $777,013 $714,761 We ees $777,013 $714,761 

alncludes patents, $574,055; machinery, $2,727. ObIncludes cash, $24,063; 


loans, $9,461, and accounts receivable, $21,276. 


The balance sheet of the American Worsted Machinery Co. (controlled by stock 
ownership) of Dec. 31 1910 shows total assets (incl. cash, $218; aects. receivable’ 
$1,910, and profit and loss, deficit, $4,333), $109,461, offset by capital stock, 
$100,000, and accounts payable, $9,461.—V. 90, p. 1618. 


The report says in substance: 


The work during the earlier part of the year was almost entirely educa- 
tional. More recently our efforts have been directed to the sale of the ring. 
Prejudice against the ring is gradually being overcome and installations in 
various mills are being made entirely on the merits of the ring. Economies 
in manufacture have enabled us to reduce the selling price of the ring to 


Marconi Wireless Telegraph Co. of America, New York. 
(Balance Sheet Jan. 31 1911.) 


The report of Secretary Bottomley was cited June 10, 
. 1562. 
. BALANCE SHEET JAN. 381. 


1911. 1910. 1911. 1910. 
3 3 Liabilities — ~ 
Capital stock issued_1,547,500 6,190,000 


Assets — 
Patent rights, good- 

















will and contract __1,408,991 5,494,615) Less treasury stock. 36,300 146,200 
Cost stations and ex- oe 
perimental work, 1,511,200 6,044,800 
less depreciation... 102,340 107,633)| Loans & notes paya- ~° 
Apparatuson hand... 23,044 sf Se Peer Ree 10,100 10,600 
Unexpired insurance 606 585 Accounts payable... 18,030 15,363 
Accounts receivable. 21,540 23,368 |Mortgage .._...... 1,458 1,458 
GR Diivatisieras ‘ 5,166) Marconi Wireless Tel. 
Furniture & fixtures 1,039 1,038 Co., Ltd., London, 
Organization exps.. --.--..- \ 445,102) legal expense ac- 
WS wundinducads *1,721f :, Pas 6 cena bate 23,445 23,275 
NE a a 1,564,233 6,095,496; Total _........-- 1,564,233 6,095,496 


* Loss for year ended Jan. 31 1911.—V. 92, p. 1562. 


GENERAL INVESTMENT NEWS. 


—— ee eee 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Railway & Light Co.—Sale Approved.— 
The stockholders on June 28 ratified the sale of the property 
and assets of the company per plan V. 92, p. 1700, to the 
new Amer. Cities Co., which see above.—V. 92, p. 1700, 1434. 


Atlanta Birmingham & Atlantic RR.—Extension of Re- 
ceiver’s Certificates.—Receiver H. M. Atkinson announces 
that the Court has, by order dated June 29, extended the 
payment of the principal of the $3,250,000 A. B. & A. RR.- 
Georgia Term.-Alabama Term. RR. 2-year 5% receiver’s 
certificates, due July 1, until July 1 1912, wi h the privilege, 
however, of calling the same on and after Jan. 11912 at par 
and accrued int., on 30 days’ notice. The present lien of the 
certificates is to remain unimpaired, but the receiver may, by 
order of the Court, issue $200,000 more. 

Clark, Dodge & Co. and White, Weld & Co., of New York, 
announce, by advertisement, that they have arranged that 
any holder of the certificates desiring to extend the same may 
present them until July 5 at 3 p. m. at the Farmers’ Loan & 
Trust Co., N. Y., where they will be stamped extended, with 
new coupons attached. Holders not desiring to extend the 
same may present them for payment at the said trust com- 
pany.—V. 92, p. 1700, 1563, 


Belt Line Ry. of Montgomery, Ala.—Details of Mortgage. 
—The mortgage authorized by the stockholders on June 7 
is made to the Safe Deposit & Trust Co. of Baltimore, as 
trustee, to secure an issue of $300,000 Ist M. 30-year 5% 
$1,000 gold bonds dated July 1. Of the bonds, $225,000 
are to be issued at present, the remaining $75,000 being re- 
served for improvements and acquisitions.—V. 92, p. 1242. 

Birmingham & Southeastern Ry.—New Morigage.—This 
company has made a mortgage to the Central Trust Co. 
and William Goodman, as trustees, to secure an issue of 
$3,000,000 Ist M. 50-year 6% gold bonds, dated May 1 1911 
and due May 1 1951, but subject to call at 107'4%% and int. 
Par $1,000 and $100. Int. M. & N. 


The mortgage provides for the extension of the line from its present 
northern terminus at Fort Davis, in Macon County, Ala., to Millstead, 
Macon Co., Ala., about 20 miles: also for the construction and acquisition 
of such other extensions and branches as shall be deemed advisable, in- 
cluding a bridge across the Tallapoosa River.—V. 92, p. 1700, 1242. 


Boston & Eastern (Electric) RR.—Certificate of Exigency. 
—Gov. Foss at Boston on June 22 signed the bill granting 
the certificate of exigency for which this proposed high- 
speed electric road has been fighting since August 1906. 


The road is projected to run from Post Office Square, Boston, by subway 
and harbor tunnel! to East Boston, thence to Revere (with branch to Revere 
Beach), Lynn, Salem, Peabody, Beverly and Danvers. J. M. Bickford of 
Salem, the promoting engineer, is quoted as saying that construction will 
be pushed. Ex-Mayor Baxter of Medford is also interested. The bill re- 
quires the company to file bonds aggregating $500,000 within 60 days and to 
build the road within four years, under terms of the Act of 1907. 


Brooklyn Rapid Transit Co.—New Lines Awarded.—See 
Rapid Transit Co. in New York City Ry. below; also in last 
week’s ‘‘Chronicle.””—V. 92, p. 1635, 1177. 

Bruce Mines & Algoma Ry.—Sold—L£xtension—New Bonds. 
—George P. McCallum and H. Appleton of Sault Ste. Marie, 
Mich., are the purchasers of this company, and the Fidelity 
Trust Co. of Canada, Ltd., Montreal, will act as fiscal agents, 
and handle the underwriting of $5,000,000 new bonds. 


The road extends from Bruce Mines to Rock Lake, a distance of 17 miles, 
and it is planned to extend the line some 850 miles to connect with the 
Grand Trunk Pacific west of Cochrane, crossing in the meantime the Cana- 
dian Northern and the main line of the C. P. Ry. 

The ‘“*Toronto Globe”’ on June 21 said: ‘*The subsidy granted in 1899 
by the Ross administration amounted to $3,000 per mile and the Federal 
assistance to $3,200 per mile. Mr. Appleton has been in Toronto for some 
days with a view to obtaining a continuance of Provincial aid in the con- 
Struction of lines. Further Federal assistance will also be asked. 

‘“‘We propose to extend the line 20 miles northward this fall and by Aug. 1 
expect to have construction well under way to connect with the line of the 
Superior branch of the C. P. Ry. at Ridout,’’ said Mr. Appleton. ‘“‘The 
line will serve both the Mississauga and Waubigon valleys and open up a 
fertile portion of Ontario’s north lands. Our purpose is to serve the agri- 
cultural lands, which are being speedily settled, but we have every expec- 
tation of further mineral development in the district.’ 

‘It is proposed to continue the extensions next year to the main line of 
the Transcontinental. The railway has a charter from Bruce Mines to 
James Bay and runs east of the Algoma Central.’—V. 92, p. 1700. 


Buffalo Creek RR.—Details of New Mortgage.—The first 
refunding mortgage for $5,000,000 which was recently auth- 











30c. for all rings up to 1 %-inch in size; larger rings at a higher price. 

Negotiations were recently concluded with the International Belanger 
Spinning Ring Co., which controls the basic patents in various foreign 
countries, for the sale to them of the later patents in all of the foreign coun- 
tries except Canada: the agreement being that the International company 
shall proceed to introduce the improved ring at once. 


Your directors believe that a reasonable profit for the present year may | due Jan. 1 1941. 


be confidently anticipated. 





, orized by the Public Service Commission is made to the 
| United States Mortgage & Trust Co. of New York, as trustee. 


The bonds are dated July 1 1910 and mature July 1 1960, but are subject 
to call at 105 on and after July 1 1912: interest J. & J.; denomination $1,000 
each. Of the bonds, $1,000,000 are reserved to retire the outstanding 5s 
None of the new bonds has yet been issued. Compare 

V. 92, p. 593, 259. ae ghee ee tar thas heen a og rec 
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Central of Georgia Ry.—Payments on First Incomes.— 
R. Walter Levy, Chairman of the bondholders’ protective 
committee, gives notice by advertisement on another page 
that the holders of certificates of deposit of Metropolitan 
Trust Co., N. Y., issued under the agreement dated Sept. 17 
1908 will receive $46 24 per $1,000 bond for interest collected 
from the company for the two fiscal years ending June 30 
1909 and 1910 on presentation of the certificates at the 
Metropolitan Trust Co. or the Savannah Trust Co. 


Notice has been filed that the collection of said sum shall be without 
Brepndice to the right to demand and collect the balance of the interest 
claimed to be due for said fiscal years. Compare V. 92, p. 1635, 1563. 


Chicago & Alton RR.— July 1911 and Probably Jan. 1912 
Dividends to be Omitted.—The directors on Tuesday (June 27) 
decided to omit the July dividend on the ($19,544,000) 4% 
non-cum. pref. stock and also on the $879,300 4% cum. par- 
ticipating and prior lien pref. Pres. Shonts sa. 


- At the present time the Alton is in better all round conu..ion than it has 
ever been. The trouble has been that the road lacked proper facilities to 
take care of its increasing traffic. This year we shall put about $950,000 
more into the property in the way of maintenance and expenditures than 
we did last year. We expect to build up the property this time so that 
when dividends are resumed there will be no question of their continuance. 
Alton should end the year with an increase of about $1,200,000 in gross. 
An encouraging feature of the May report was the decrease in ratio of trans- 
portation costs to total expenses, as compared with last year. It will 
probably be necessary to suspend dividends for only one or two payments. 

[The Toledo St. Louis & Western RR. Co. owns $14,420,000 of common 
tock and $6,380,000 preferred and the Union Pacific RR. Co. owns 
$10,343,100 of the preferred.—Ed.]—V. 92, p. 1700, 1635. 


. _Chicago Elevated Rys.—Deposits to June 27.—To the close 
of business June 27 about 77% of the shares of the three 
amalgamating companies had been deposited under the plan, 
and 7% more was in transit to the depositaries—total, 84%. 
Of the depositors about 96% had elected to receive cash 
rather than part cash and part securities (V. 92, p. 1498). 

Number of Shares Deposited and in Transit up to June 27 1911, Inclusive. 


Met.WestSide. N.W. Elevated. So.Side. Total 

Pref. Com. Pref. Com. Com. No. 
Outstanding _______- 87,079 74,641 49,444 49,471 102,314 362,949 
Deposited in Chicago_66,289 57,388 25,818 21,331 67,438 238,264 
Deposited in N. Y..-. 4,438 2,711 14,989 16,820 3,831 42,739 
Deposited both cities_70,727 60,099 40,807 38,151 71,269 281,003 
Per cent deposited--. 81 81 81 77 7 77 
Dep. and in transit__.73,326 62,518 44,604 41,210 83,503 305,161 
Per ct. dep. & in trans. 8&4 84 90 83 


Plan Operative-—It was announced yesterday that 
consents covering over 90% of the aforesaid stocks had been 
received and that the plan had accordingly been declared 
operative. Shareholders have about ten days in which to 


accept cash, or 70% in cash and 30% in new securities, for 
their holdings. 


Advance Offering.—The National City Bank of New 
York City during the week been making an advance 
offering, at 98% and interest, of the ‘3-year 5% secured 
gold notes,” dated July 1 1911 and due July 1 1914, but 
callable at 100 and interest on any interest date on 30 days’ 
notice. Authorized issue, $30,000,000. Interest J. & J. 


Preliminary Authoritative Statement, Subject to Correction. 

Organization.—Will be formed (per plan in V. 92, p. 1498) to acquire 
control of all of the elevated properties in Chicago, embracing approximately 
172 miles of lines, radiatin from the business district and extending to the 
north, south and west sides. 

Notes, &c.—Through the sale of the $30,000,000 notes and of the $16,- 
000,000 pref. stock at par, $36,440,200 com. and pref. shares of the North- 
western Elev. Ry., South Side Elevated RR. Co. and the Metropolitan 
West Side Elevated Ry. Co. are being acquired. These stocks will be 
acquired at a total cost of about $21,202,312, of which $16,000,000 will be 
wanoeee from the sale of the pref. stock and $5,000,000 from the proceeds 

f the notes. The remainder of proceeds from the sale of these securities is 
to retire $18,000,000 Northwestern Elevated RR. mtge. bonds, due Sept. 1 
1911; to take up floating debt and to furnish working capital. 

The new notes will be issued by F. A. Vanderlip, Henry A. Blair and 
Samuel McRoberts, as trustees under an indenture with a trust company, 
and will be secured by a mortgage on the entire property of the Northwestern 
Elevated consisting of a first lien on about 53 miles and a lien on about 
7 miles,through the deposit of its $25,000,000 ist M. 30-year 5% bonds. 
This will be a closed mortgage giving these notes a first lien on over 60 miles 
of L tracks; also by pledge of all of the capital stock of the Northwestern, 
South Side and Metropolitan West Side companies as acquired. Includin 
the present issue of $30,000,000 notes, the total funded debt will be about 
$64,673,750, the underlying liens of the above companies approximating 
$32,000,000 (V. 92, p. 1498). 

Against this total funded debt the valuation of the property, exclusive of 
franchises, is estimated at more than $90,000,000. e companies operate 
under the Railroad Act of Illinois, and are in a very strong position through 
the ownership of approximately 210 acres of valuable right of way in the 
city. The Metropolitan owns a strip of land 45 ft. wide and 20 miles long 
and operates almost entirely on its own right of way. The Northwestern 
Elevated and the South Side Elevated companies operate partly on private 
right of way and partly on public streets, while the Oak Park and Union 
Loop operate entirely on public streets. 

Earnings .—Gross income for the year 1910 was $8,533,501, which shows 
an increase in five years of approximately 40%. The ratio of increase has 
been about 8% per annum, due largely to the increase in population. 

Combined net earnings of the various companies for year 1910 available 
for int. were $3,396,249, out of which, after all fixed charges, there was left 
a surplus of $1,007,012. Average surplus for last six years over $950,000 
per annum. After making the necessary adjustments on account of the 
present refunding, the combined net earnings of the various companies 
available for int. on these notes for the year 1910 was about $1,877,000. 

On the basis of these figures, and giving effect to the estimated saving 
through consolidation, the earnings available for int. on these notes, without 
allowing for the normal increase in traffic, would be about twice the amount 
required, and sufficient to provide a substantial surplus after payment of 
6% divs. on the $16,000,000 pref. stock. 

Stone & Webster estimate that by eliminating the difficulties of conges- 
tion, through re-arrangement of routing, a saving of at least $700,000 will 

brought about. By other economies effected through consolidation, 
principally the saving in power, it is estimated $300,000 additional will be 
saved.—V. 92, p. 1498, 1563. 


Chicago Indianapolis & Louisville Ry.—Bonds Offered.— 
Potter, Choate & Prentice, N.Y., and the First Trust & 
Savings Bank, Chicago, are offering, by advertisement on 
another page, at 94% and int., yielding 4.30% income, the 
unsold portion (less than $625,000) of their block of $2,500,- 
000 refunding (now first) mtge. 4% gold bonds Series ‘‘C’”’, 
dated 1910 and due July 1 1947. Int. J. & J. Central 
Trust Co. of N. Y., trustee. Auth. and issued, $15,000,000 


viz.: $4,700,000 6s, $5,000,000 5s and $5,300,000 4s. 

Of the bonds now offered, $2,300,000 will replace a 
like amount of Louisville New Albany & Chicago Ry. Ist 6s, 
due Aug. 1 1911. 


As a result of this, the refunding bonds 





in substance: } 





———————— 


will now be a first lien and only mortgage on the entire main 
line, aggregating 508.79 miles of road, at Iess than $30,000 


per mile. Arrangement has been made to deposit with the 
trustee the proceeds from the sale of these bonds, so that, in 
effect, the issue is already a first lien, as above stated. 


The company is controlled jointly by the Louisville & Nashville RR. Co. 
and the Southern Ry.Co., which own about 87% of the capital stock. The 
traffic is well diversified. The road serves a rich agricultural district and 
the business from this and local manufactures shows a satisfactory increase. 
Passenger earnings constitute about 25% of the gross revenues. Inas- 
much as the road forms a through connection to Chicago and the North- 
west for the aforesaid companies from Louisville, as well as Indianapolis, 
the business seems exceptionally weil secured. For the fiscal year 1909-10 
the sum of $1,615,751 was appropriated out of earnings for maintenance, 
or $2,624 per mile of road; in addition, $251,447 was expended on the 
poereer for permanent improvements. Dividends have been paid on 

oth the preferred and common stocks for some time past, and in addition 
the company has accumulated a profit and loss surplus which, as of June 30 
1910, amounted to $5,354,060. See also V. 92, p. 1700. 


Guaranteed Bonds.—See Monon Coal Co. under “Indus- 
trials’ below.—V. 92, p. 1700. 


Columbus (0.) Railway .— Adjourned.—The meeting called 
for June 26 to increase the capital stock from $7,000,000 to 
$10,000,000 was adjourned until Aug. 28, after the appoint- 
ment of a special committee of five stockholders to examine 
into the financial relations of the company and the Colum- 
bus Railway & Light Co. 


The committee consists of D. Meade Massie and John A. Poland of 
Chillicothe, C. L. Poston of Athens and Edward Orton Jr., and August 
W. Dunn of Columbus.—V. 92, p. 1435. 


Delaware & Eastern RR.—Sale Aug. 16.—The foreclosure 
sale is advertised for Aug. 16 at Margaretville, N. Y. The 
amount due for principal and interest upon the mortgage of 
1906 is $1,147,917. Compare V. 92, p. 1701. 


Erie RR.—New Equipment Trusts.—The directors, it is 
reported, have authorized the sale of the $6,000,000 of 
equipmene trusts for the purchase of $6,950,000 worth of 
equipment, including 60 locomotives, about 3,000 freight 
cars and a number of passenger cars. 


Of the $6,950,000, $5,750,000 will, it is stated, be spent for the benefit of 
the Erie RR. proper on account of which $5,000,000 notes will be issued, 
the remainder to be paid for in cash, while the N. Y. Susquehanna & West- 
ern will secure $1,200,000 of the equipment, to be met by the sale of 
$1,000,000 equipment trusts, the remaining $200,000 to be paid in cash. 
—V. 92, p. 1499, 956. 


Frankfort & Cincinnati RR.—Decision.—See Louisville & 
Nashville RR. below.—V. 89, p. 1223. 


Gulf Texas & Western Ry.—Bonds Authorized.— 
The Texas RR. Commission on June 24 authorized the 
registration of $522,000 additional bonds and $200,000 
stock for improvements made on the road and the extension 
from Megargel to Seymour, 25.25 miles. 


There have been issued $1,007,000 bonds on the first 50 miles from Jacks- 
boro to Megargel, and $50,000 stock. The Commission on June 1 approved 
the report made by its engineer, R. D. Parker, placing a valuation of 
$567,638 on the 25.25 miles from Megargel to Seymour, making the physical 
value of the entire line from Jacksboro to Seymour, 75% miles, $1,679,241. 
To this the Commission added 6%, representing the franchise value, or 
$100,754, making the grand total $1,779,995.—-V. 92, p. 1108 


Illinois Traction Co.—Service.—The company announces 
that, beginning to-day, express trains will be run between 
St. Louis and Peoria, 174 miles, with only two stops—at 
Springfield and Lincoln. Springfield is nearly 100 miles 
from St. Louis and Lincoln about 130 miles, the running 
time to be 5 hours and 30 minutes, or at the rate of about 
32 miles an hour. 


The “Railway Age Gazette’’ says that new parlor cars have been ordered 
for these trains and that 14 new interurban cars have been ordered from 
the St. Louis Car Co. The company is putting up a new station at Lucas 
and High streets, St. Louis, 120 ft. x 40 ft., and two stories high, and has 
installed automatic block signals on parts of its line and ordered signals for 
additional sections.—V. 92, p. 12389, 1032. 


Indianapolis & Louisville Traction Co.—Receivership.— 
Judge Anderson of the Federal Court at Indianapolis on 
June 22 appointed John E. Greeley of Scottsburg, Ind., re- 
ceiver for the company on eee by the Colonial Trust 
Co. and Frank E. Brooks of Pittsburgh, trustees under the 
$1,250,000 1st M.of 1906, on which no interest hasbeen paid 
since Oct. 1908. Holders of $1,207,000 of the Ist M. 5s 
are reported to be acting in unison. Compare V. 92, p. 
1108, 1310. 


Interborough Rapid Transit Co.—A mended Offer by City.— 
See Rapid Transit in New York City below; also in last 
week’s ‘‘Chronicle.”’ 

Tax Decision.—The decision of the New York Court of 
Appeals on June 6, holding that the power houses and ma- 
chinery (not the real estate) used in connection with the sub- 
way are exempt from taxation, was given at length in the 
‘‘New York Law Journal” of June 22.—V. 92, p. 1636, 1310. 


International Traction Co., Buffalo, &c.—Payment of 
July 1910 Coupon.—The semi-annual interest which ma- 
tured July 1 1910 on the 50-year 4% collateral trust gold 
bonds will be paid at the office of J. P. Morgan & Co., 23 
Wall St., on or after July 1 1911, together with 5% interest 
thereon from July 1 1910 to July 1 1911. 

Deposits Aggregate 9744%—Advance of Interest Due July 1 
1911.—The committee of holders of 50-yr. 4% coli. trust 
gold bonds, Robert L. Fryer, Chairman, and A. H. Gillard, 
23 Wall St., Sec’y, announces by advertisement on another 
page that more than 971% of the above-mentioned bonds 
has been deposited under the modified plan dated Jan. 20 
1911 (V. 92, p. 261), and that the necessary arrangements 
have been made for an advance to the holders of certificates 
of deposit of the interest due July 1 1911 on the bonds. 


Bondholders who have not yet deposited their bonds, upon deposit of 
the same, with July 1 1910 coupons and all mabeog uss coupons attached 
thereto, will receive an advance of the interest due July 1 1910, Jan. 1 1911 
and July 1 1911 at the office of J. P. Morgan & Co. See also the afore- 
said advertisement.—V. 92, p. 261. 
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Kansas City Fort Scott & Memphis Ry .—Bonds Offered.— 
William Salomon & Co. offer at the market price the unsold 
balance of $2,688,000 ref. M. 4% gold bonds. The proceeds 
of the present issue are to be used to retire $2,055,300 Kansas 
City Fort Scott & Gulf 5% bonds which matured June 1 and 
to redeem equipment bonds. There are now $25,569,000 
of the issue out. Compare V. 92, p. 1311. 


Louisiana Southern Ry.—See St. Louis & San Francisco. 
—V. 92, p. 1565. 


Louisville & Nashville RR.—Decision.—The Kentucky 
Court of Appeals on June 21, reversing the lower court, held 
that the purchase of the Frankfort & Cincinnati RR. is 
illegal and void under the constitutional prohibition against 
the acquisition of parallel or competing lines. Compare 
V. 92, p. 322. 


Chief Justice Hobson writes the ee which was concurred in by all 
the other judges. It is held that the road cannot be taken over by the 
L. & N. nor the Cincinnati Southern RR., but must be operated inde- 
pe to afford competitive rates for Frankfort and Paris through the 

. & N., and to Georgetown through the Cincinnati Southern.—yV. 92, 


p. 1701, 1565. 
Mahoning & Shenango Ry. & Lt. Co.—Control.—See 


“Republic Ry. & Lt. Co.” below.—V. 91, p. 1711. 

Maine Central RR.—Refunding Mortgage—Merger.—The 
shareholders will vote July 5 on making a new mortgage of 
sufficient amount to refund all existing debts and obligations, 
including constituent or merged roads, and also to provide 
for any improvements or extensions. 


- The Washington County Ry., the Somerset Ry. and the Sebasticook & 
Moosehead RR. will be merged to-day into the Maine Central RR. Co. 

The ‘‘Maine Central RR. terminal division”’ will cease to exist on July 1 
1911, and in its place is substituted the Portland Terminal Co. This com- 
pany will embrace more territory than the former terminal division, as it 
will include the interests of the Boston & Maine RR., Maine Central RR. 
and Portland Union Ry. Station Co. in the cities of Portland, South Port- 
land and Westbrook, marked by the city lines In each case (V. 92, p. 1566). 
—V. 92, p. 1565, 1032. 


Manila RR.—Listed.—The New York Stock Exchange has 
listed $996,000 Southern Lines Ist M. 4% bonds due 1939, 
making the amount listed to date $2,996,000. 


Of the bonds just listed, $481,000 were in the treasury Dec. 31 1910, but 
these, with the bonds since issued, have been sold and the proceeds used 
for construction. There are now 90 miles of ‘‘Southern I.ines’’ in opera- 
tion, viz., Cavite & Naic branch, 23.46 miles; Batangas line, 56.85 miles; 
Santa Cruz line, 9.69 miles. 


Earnings.—F¥or 5 months ending Dec. 31 1910 (40 miles 
operated), expressed in pesos (2 equal $1 in U.S. currency): 


Operating revenue_-_-_-_-.- P.201,870| Deduct— 

Net operating revenue. --- 67,411; Rentals and taxes_______- P.11,983 
COE BOONNO. on oc cp ote os 921 | Bond interest._..._.._-- » aaouae 
Total net income... .-- 68 ,332| Balance, deficit..._._...-..- 15,161 


—vV. 91, p. 1711. 


Midland Valley RR.—Zarnings.—Pres. C. E. Ingersoll, of 
Phila., who has just returned from a trip over the road and 
its extension into Wichita, is quoted as saying in substance: 


The net earnings for the year ending June 30 1911 have been sufficient to 
pay the interest on the prior lien bonds, interest on the 2 44-year gold notes, 
with all taxes and fixed charges, and leave a surplus sufficient to provide for 
necessary betterments. While we hesitate to make positive statements 
until the crops are actually made, the present outlook is better than at 
any time since the road went into operation. Acreage under cultivation 
has increased more than 15%.—V. 92, p. 795. 

New York Auburn & Lansing RR.—De/fault.—The interest 
due June 1 on the Ist M. 5s of 1905 (V. 83, p. 156) remains 
unpaid, but no receivership is contemplated. 

We understand that it is proposed to merge the company with the Ithaca- 
Auburn Power Co. (see ‘‘Industrials’’ below) and the Ithaca Street Ry.— 
see page 58 of “El. Ry. Sec.”” A. H. Flint, 15 Broad St., N. Y., is Presi- 
dent of all three companies.—V. 92, p. 262. 

New York Central & Hudson River RR.—To0 Guaraniee 
Bonds.—The company having applied to the Public Service 
Comm., 2d Dist., for authority to guarantee the principal 
and interest of $2,500,000 44%% bonds of the Clearfield 
Bituminous Coal Corporation, a hearing on the matter was 
held June 28, decision being reserved. See Pennsylvania Coal 
& Coke Co., V. 92, p. 1489.—V. 92, p. 1500, 1436. 


New York Ontario & Western Ry.—Listed.—The New 
York Stock Exchange has listed $6,650,000 general M. 4% 
bonds due 1955.—V. 92, p. 660, 462. 


Northern Central Ry.—Circular.—The Scott committee, 
representing the non-assenting minority stockholders, on 
June 28 mailed to stockholders a circular letter apprising 
them of the status of the litigation to prevent the execution 
of the lease to the Pennsylvania RR. 


The letter is signed by Arnold Elzey Waters, Chairman; J. Livingston 
Minis and William H. Graflin. The letterconcludes by saying that every 
effort has been and will be made to obtain justice for the ‘‘stockholders’ 
associated with our committee, and we feel that our case is so plainly just 
that the courts must ultimately decide in our favor.’’—V. 92, p. 1566, 1243 


Omaha & Council Bluffs Street Ry.—Bonds Offered— 
Earnings.—Redmond & Co., 33 Pine St., N. Y., are offering, 
by advertisement on another page, at 97% and int., yielding 
544% income, $200,000 first consol. M. 5% gold bonds, dated 
1902 and due Jan. 1 1928. Auth., $10,000,000; issued, 
covering entire property now owned or hereafter acquired, 
$6,814,000. Of the remaining bonds, $2,500,000 are reserved 
to retire all prior liens, which must be retired at maturity 
three years hence (May 1 1914), and the balance, $686,000, 
for extensions, &c., at not to exceed 85% of cost. Morton 
Trust Co. (now Guaranty Trust Co.), N. Y., trustee. A 
circular says in substance: 

The company owns all the street railways in Omaha and South Omaha, 
Neb., 120 miles of track; extensive real estate, including a fine power-house, 
and leases until 1947, with provision for renewal, the street railways of 
Council Bluffs and the connecting bridge. Altogether operates 150 miles of 
track. Has favorable franchises extending beyond Jan. 1 1928. 

During the past eight years gross earnings have increased 85%, surplus 


after fixed charges nearly 75%, notwithstanding that present charges in- 
clude $240,000 reserve for deprec., with no corresponding charge in 1903. 











¢ $$$ 
Earnings for Calendar Years 1910 and 1909. 
1910. 1909. 1 








—" at om 
Gross(inc. misc.)2,639,664 2,328,951|Int. & rentals... 552,806 523,551 
Net (after taxes)1,198,782 1,008,335)| Res. for deprec. 240,000 240,000 
Bal. for dividends (now 4% on $5,000,000 common 
stock and 5% on $4,000,000 pref.) _.....--.--.- 405,976 244,784 
Since 1902 additions and betterments have aggregated $3,722,213, of 


which $2,517,953 was paid for out of funds on hand and current earnings. 

Omaha is the terminal of ten great trunk lines, one of the most important 
centres of the packing industry, and one of the greatest of the grain markets. 
Population, steadily increasing, now exceeds 124,000. Total Joveleson 
served by this company, approximately 250,000.—V. 86, p. 169. 


Pittsburgh Ft. Wayne & Chicago Ry.—Listed.—The New 
York Stock Exchange has listed $3,338,300 additional guar- 
anteed special stock, making the total amount listed to date 


$48,032,900. The additional stock covers: 


Locomotives .......-...... $665,737 | Bridges and culverts 
Gondola aad flat cars__.._- 
Passenger, baggage, box & 


Ee ag aaa eS 14,588 
711,064 | Third and fourth tracks__.. 373 see 


‘Side tracks 


caboose Cars....______-- 181,188| Track elevation__________. 31°600 
Engine houses. ..-.....--..- 5,982 Salaries & exp. ofengineers. 25,456 


Se Pn cacncéanman 
89, p. 104. 


Pittsburgh & Shawmut RR.—Offering of 6% Collateral 
Notes.—Hallgarten & Co., Rhoades & Co., William Salomon 
& Co. and the Guaranty Trust Co. of New York are offering 
at par and int. the entire new issue of $3,250,000 “equipment 
and first lien coll. trust 2-year 6% gold notes,”’ dated Junel 
1911 and due June 1 1913, but redeemable, all or any, at 101 
and int. on 30 days’ notice. Int. J. &D. Par (c*¥&r*), 
Guaranty Trust Co. of N. Y., trustee. Tax-exempt in Pa. 


Condensed Statement by President Edwin E. Tait, New York, June : 

Purpose.—These notes are issued to provide (a) for the completion af ths 
lines of the company, and particularly of its main line from Knoxdale, Pa., 
to the Oakland and Tidal coal fields (near Mahoning, Pa.), where the mines 
of its subsidi , the Allegheny River Mining Co., are now ready for opera- 
tion: (b) for the purchase of locomotives and coal cars; and (c) for the 
further development of the coal properties of the Allegheny River Mining 
Co. This financing further advances the plan to establish (jointly with The 
Rwiot oo Shawmut & Northern, a controlled property) the shortest 
through line between the Pittsburgh district and Central New York, thereby 
providing an outlet for over 116,000 acres of coal lands. 


Note Issue.—The notes are issued under an indenture executed by The 
Pittsburgh & Shawmut RR. Co. and the Allegheny River Mining Co. 


32,723 | Real estate and right of way 520,475 


As security there will be pledged (1) $3,350,000 Pittsb. & Shawmut 
RR. ist M. 5% sinking fund gold bonds, due Dec.1 1959; (2) $1,250,000 
Allegheny River Mining Co. Ist M. 5% bonds, due June 1 1913; being the 


entire auth. issue; (3) railroad equipment to cost about $640,000. 


Description of Security .—The $3,350,000 P. & S. RR. ist M. 5% bonds 
are part of an auth. issue of $12,000,000, of which $4,000,000 have been 
sold (V. 92, p. 188). Said bonds are secured by a ist M. (a) on 36 miles 
of road from Brockwayville, Pa., to Knoxdale, Pa., completed and in opera- 
tion; (b) on 65 miles additional from Knoxdale to Freeport, Pa., now about 
85% completed; (c) on the following bonds of the Pittsb. Shawmut & Nor. 
RR. Co.: $11,953,000 ref. 4s out of a total of $14,491,000 outstanding, and 
$58,000 ist M. 5s out of a total of $164,000 outstanding; (d) on the entire 
$3,607,262 outstanding capital stock of Alseneey River Mining Co. In- 
cluding the proceeds of these notes to be applied to its construction, the 
Pittsburgh & Shawmut investment in its railroad property aggregates not 
less than $9,000,000, apart from its investment in the Pittsb. Shawmut & 
Northern securities. ) 

The $1,250,000 Allegheny River Mining Co. ist M. 5s are a ist M. on 
more than 24,000 acres of coal land owned in fee, together with the most 
modern of labor-saving equipment for mining, &c. Including the funds 
provided by these notes to be expended on development work, this property 
is valued at upwards of $5,000,000. 

The equipment consists of six new 100-ton locomotives, 500 steel hopper- 
bottom coal cars, 50-ton capacity, and 6 caboose cars under order to be 
bullt at a total cost of about $640,000. 


Lease.—The Pittsb. & Shawmut RR. is leased to The Pittsb. Shawmut & 
Northern RR. Co. at a rental equal to the net earnings of the P. & S. R.R 
plus 10c. per gross ton on coal delivered by the P. & 5S. RR. tothe P.S. & 
N. The most important coal fields served are located on the P. & S. RR., 
and the Allegheny River Mining Co. is under contract to mine and deliver 
to the railroad a minimum of 1,500,000 tons in each year 1912 to 1960, incl. 


Earnings.—Even on the basis of present partial operations, the gross 
earnings of the combined railroads for the year ending June 30 1911 1 be 
about $6,000 per mile, which, under normal operating conditions, together 
with the revenues from the present coal development, would be ample for 
the payment of all fixed charges of The P. & S. RR. Co. Net earnings for 
the current fiscal year ending June 30 1911 practically cover the interest on 
the present investment on that part of the P. & S. RR. now in operation. 
As further security for the notes during this construction period, The Pittsb. 
& Shawmut RR. Co. has deposited with the trustee funds sufficient to pay 
the interest charges on these notes until their maturity. For the year 
ended June 30 1913 the net earnings of The Pittsb. & Shawmut RR. Co. 
should be at least $492,000, or well in excess of the present fixed charges, 
including interest on these notes. 


Railroad.—The P. & S. RR. has been constructed with 85-lb. steel rails; 
stone ballast, bridges of steel with concrete foundations and a ruling grade 
of 0.63% northbound. The construction work will extend the line toward 
Mahoning with the intention of ultimately reaching Freeport, a distance of 
28 miles from Pittsburgh. The P. S. & N. RR. comprises 204.6 miles 
of road (including 20.62 miles of leased lines and trackage) , and is well con- 
structed, chiefly with 85-]b. steel rail and amply supplied with modern 
equipment. The combined lines wi'l total 325 miles, connecting at or near 
Wayland, N. Y., with the D. L. & W. RR., and at Hornell, N. Y., with the 
Erie RR., and forming, via these trunk lines, part of a through coal route to 
important manufacturing and commercial centres, including New York 
Harbor and New England. 


Coal—Market.—The P. & S. RR. Co., through the Allegheny River 
Mining Co., owns or controls over 24,000 acres of coal lands adjacent to its 
lines, estimated to contain 144,000,000 tons of Freeport and other high- 
grade bituminous coais, especially adapted for steam and coking purposes. 
There is also under option and purchase contract a sufficient area tributary 
to this railroad to yield 600,000,000 tons of coal. The miles will have an 
annual productive capacity of over 2,000,000 tons by the end of this year. 
The orders booked for delivery during the current year largely exceed the 
productive capacity of the mines, which will necessitate 
market. The Shawmut coal has a large market and is we 
York State, New England and Canada. 

Directors.—Edwin Hawley, Theodore P. Shonts, William H. Taylor, 
Frank Trumbull, Thomas H. Hubbard, Edwin E. Tait, Harry Bronner 
and Henry E. Huntington.—vV. 92, p. 463, 188. 


Pueblo (Col.) & Suburban Traction & Lighting Co.—In 
Possession.—H. M. Byllesby & Co., Chicago, who recently 
purchased this company and allied interests in Colorado, took 
possession of the properties June 14. 

The Pueblo & Suburban Traction & Lighting Co. operates the street 
railway system of Pueblo and supplies electricity to Pueblo and the Cripple 
Creek gold-mining district, including the cities of Cripple Creek, Victor 
and Goldfield. The towns of La Junta and Rockyford are served with 
electricity by subsidiary corporations. A steam electric power station of 
4,135 k.w. at Pueblo and a hydraulic power plant of 1,600 k.w. at Skaguay 
are operated. Arrangements are being made to increase the capacity of 
the steam station at Pueblo and to extend transmission lines to serve addi- 
tional cities and towns. Additional hydro-electric developments also are 
contemplated. W. F. Raber is at present in charge of management for 


puronescs in the 
| known in New 


Byllesby & Co.—V. 92, p. 1636. 


Quebec & Lake St. John Ry.—Jnterest Payment.—The 
bondholders’ protective committee announces in London 
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that, in anticipation of legislative sanction of the agreement 
of Feb. 16 last, the company has undertaken to pay, on or 
before July 1, to the committee, interest to July 1 1911 upon 


the new 4% debenture stock. 

This is the interest to which the committee, as holders of deposited bonds, 
will be entitled in accordance with the agreement, on exchange of securities, 
such payment to be deemed to have been made on account of arrears of 
interest due on the deposited bonds should the agreement not be sanctioned. 
The committee’s certificates should be lodged with Glyn, Mills, Currie & 
Co., London. See V. 92, p. 10383 


Rapid Transit in New York City.—Award to Brooklyn 
Rapid Transit—Offer to Interborough Co. Renewed.—The 
Brooklyn Rapid Transit Co. and the Interborough Rapid 
Transit Co. on June 27 replied by letter to the offers of the 
Board of Estimate and the Public Service Commission made 
to them at the meeting of the Board of Estimate on June 21 
for the construction and operation of subway and elevated 
lines. The former signified its willingness to accept the 
offer, provided certain modifications were made, while the 
Interborough Co. declined to entertain the offer made to it 
because of the onerous conditions imposed. 

The Board of Estimate yesterday adopted the supple- 
mentary report of the McAneny committee awarding the 
Brooklyn Rapid Transit Co. the additional lines allotted to 
it in the original report (V. 92, p. 1637) and accepting the 
modifications proposed by the company, the B. R. T. to 
have the right until July 6 to elect to take the additional 
lines offered to the Interborough Co. unless that company 
accepts the amended proposal referred to below. Prepara- 
tions for construction are to be begun at once. 

The supplementary report also provides that a letter be 
sent to the Interborough Co. stating that the general modi- 
fications granted to the Brooklyn Rapid Transit Co. shall 
be made applicable to it in case it accep‘s the city’s offer, 


and granting the following concessions: 

- First, that if the Interborough accept the elevated third-track franchises 
and subway lines both, under an arrangement in the case of the elevated 
lines providing that the increased net profits over present earnings be 
divided equally with the city, any deficit below the amount of present net 
earnings on the elevated which might be realized after third Sot ae 
be made cumulative, to be made up out of future increased profits before 
the division with the city begins. 

Second, that in the leveling of the present leases to 49-year terms, the 
city forego the right to claim an adjustment of the rental at the end of the 
original term on each lease, namely 50 years from the beginning of opera- 
tion on the Manhattan and Bronx division of the subway and 35 years from 
the beginning of operation on the Brooklyn extension.—V. 92, p. 1701,1637. 


Republic Railway & Light Co., New York.—Amalgama- 
tion.—This company was incorporated June 28 1911, in 
New Jersey, with power, among other things, to own the 
securities of companies operating or controlling electric 
light, power, gas, electric railway and other public utilities. 
The company has under option and is acquiring over 97% 
of the ou standing capiial stocks of the following companies, 
most of which have in the past been more or less fully con- 
trolled by the Mahoning & Shenango Railway & Light Co. 
(see p. 124 of “El. Ry. Section,” also, V. 90, p. 1554). 


Mahoning & Shen. Ry. & Light Co.| New Castle & Mah. St. Ry. Co. 
Youngstown-Sharon Ry. & Lt. Co.}Trumbull Electric RR. Co. 

Sharon & New Castle Rys. Co. Mineral Ridge & Niles Traction Co. 
Penna. & Mahoning Val. Ry. Co. Youngstown Cons. Gas & Elec. Co. 
New Castle Traction Co. Merchants’ Lt., Ht. & Power Co. 
New Castle Electric Co. Youngstown & Sharon St. Ry. Co. 
Lawrence Gas Co. Shenango Valley Electric Lt. Co. 
Mahoning Valley Ry. Co. Sharpsville Electric Light Co. 
Mahoning Val. So. East. Ry. Co. Sharon Gas & Water Co. 

New Castle & Lowell Ry. Co. Sharon & Wheatl’d St. Ry. Co. 
New Castle & Lowell Realty Co. Shenango Valley St. Ry. Co. 
Wheatland Street Ry. Co. Valley Street Ry. Co. 

Sag f Pk. & Falls St. Ry. Co. Sharon & New Castle St. Ry.Co.(Pa.) 
New Castle Electric St. Ry. Oo. Sharon & New Castle Ry. Co. (Ohio) 


Capitalization of Republic Ry. & Light Co.. Holding Co., with No Bonded Debt. 
Pref. stock 6% cumulative, authorized, $10,000,000 in $100 
re a ee L. aah Lemadvehenewe aye _...$5,200,000 
Common stock, authorized, $7,500,000 in $100 shares; to beiss’d 6,360,000 
The common stock will be issued in the form of voting trust certificates. 
Subscriptions payable to Guaranty Trust Co. N. Y. 


The company controls 27 corporations, owning and op- 
erating more than 145 miles of electric railway, in the cities 
and valleys of the Mahoning and Shenango rivers, midway 
between Pittsburgh and Lake Erie, including the local 
street railway systems of Youngstown, Sharon and New 
Castle. Also the electric lighting systems in Youngstown, 
New Castle, Sharon, &c. Population served in excess of 
200,000, an increase of 64% since 1900. 


Resume of Services Rendered in Various Communities. 





Commerc'l Lt. Public City Street Interurban Gas Plants 
and Power. Lighting. Railways. Railways. Owned. 
Yoingstown Youngstown Youngstown Youngstown Youngstown 
Girard Girard Girard Rc 
Debbie  w,ehbwwn ween Niles Niles A RS 
et i ee Mineral Ridge Mineral Ridge _________. 
AL Ee “ eRe eon Warren W arren Bee aay 
SG ART SR Cp see ea Leavittsburg Leavittsburg __.______._ 

Struthers Struthers Struthers Struthers 


-— — — — -— oe = 


Lowellville 
Edenburg 
New Castle 


Lowellville 
Edenburg 
New Castle 


Mahonington Mahonington Mahonington —__-_-_--~- it | awe ei 
te re ae is anand a Hubbard Hubbard ere ns 
SE IEE A EE TO ES Se RG ae New Bedford ______..__. 
Sharon Sharon Sharon Sharon Sharon 
Sharpsville Sharpsville Sharpsville Sharpsville ae 
South Sharon -.....-..-.- Bete BONO | Cc cceawen> pile oie eo 
eee ee i ee te wine | | ae Wheatland 


West Middiesex ees 

Entire territory practically a continuous settlement with numerous steel 
plants and other manufacturing Industries centering at Youngstown with 
population in 1910 of 79.066, an increase of over 76% from 1900. Annual 
pay-roll, $24,000,000. Over $50,000,000 invested in manufacturing. 
Annual tonnage exceeds 19,000,000 tons. 

Franchises satisfactory. Counsel advises that practically all the Penn- 
abhesperrs railway franchises are perpetual. ‘The franchises in the city of 

oungstown have recently been renewed for 25 years, the maximum time 
permitted by law. The most important interurban franchises in Ohio ex- 
pire from 1945 to 1950. 


Earnings for Year ending April 30 1911 and Cal. Years 1908 to 1910. 
1910-11. 1910. 1909. 1908. 
Gross $2,226,417 $2,202,223 $1,922,315 $1,718,550 
Oper. exp. & fixed charges_. 1,765,954 1,756,535 1,546,399 1,555,394 


$460,463 $445,688 $375,916 $163.156 
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Earnings for 1911 to 1913, as Estimated by Executtve in Charge of Operation. 








1911. 1912. 1913. 
NT I $2,441,601 $2,623,971 $2,806,948 
Oper. exp. and interest charges________ 1,953,473 2,061,338 2,165,065 
ES, Cah NR SS BE eS ee $488,128 $562 ,633 $641,883 
Div. 6% on $5,200.000 Rep. Ry. & Lt. 
i Es te RONG Rp eB BO 312,000 312,000 312,000 
REE ERE PSO a ey ee _. $176,128 $250,633 $329,883 


Officers.—Pres., James Parmelee; V.-Pres., De Forest Candee; V.-Pres. 

Treas., Geo. A. Galliver; Sec., G. F. Ravenel. 

Directors.—Samuel McRoberts and Thomas A. Reynolds, Nat. City Bank; 
Myron T. Herrick, Pres. Society for Savings, Cleveland; Anson W. Bur- 
chard, Asst. to President General Electric Co.; R. E. Breed, Pres. American 
Gas & Electric Co.; Henry H. Wehrhane, Hallgarten & Co.; Ray Morris, 
White, Weld & Co.: James Parmelee and Parmely Herrick, Cleveland Elec- 
tric Liluminating Co.; DeForest Candee and Geo. A. Galliver, Federal Utili- 
ties, Inc.; Norman McD. Crawford, Pres. Mahoning & Shenango Ry. & Lt. 
Co.; Harrison Williams, Amer. Gas & Elec. Co., Federal Lt. & Trac. Co., 
Federal Utilities, Inc., Pres. Springfield Ry. & Lt. Co.; J. J. Bodell. Bodell 
& Co., Providence, director Amer. Textile Co.; John R. Turner, the Cor- 
poration Trust Co, Jersey City. , 


Advisory Committee will be Frank A. Vanderlip, C. A. Coffin and J. J. 
Storrow. Harrison Williams has taken an active part in the negotiations. 
Hawkins, Delafield & Longfellow are acting as counsel. N. Y. office will 
probably be 60 Broadway, N. Y. City. 


St. Louis & San Francisco RR.—Lease of Louisiana 
Southern.—A lease of the Loui iana Southern Ry. to the 
St. Louis & San Francisco has been negotiated, though the 
papers have not yet been signed. The road extends south 
from New Orleans along the Mississippi on the east side to 
Belair, about 30 miles, with a 16-mile branch to Shell 
Beach on Lake Borgne.—V. 92, p. 1501, 1375. 


Seattle-Everett Traction Co.—Pref. Stock.—The share- 
holders were to vote yesterday on increasing the capital 
stock by the authorization of $1,000,000 or $1,500,000 6% 
cumulative preferred stock.—V. 88, p. 1062. 


Sedalia Light & Traction Co.—¥For closure Decree.—Judge 
Pollock in the United S ates Circuit Court at Jefferson City, 
Mo., on June 30 ordered the foreclosure sale of the road 
under the Ist M. of 1906.—YV. 91, p. 871. 


Southern Pacific Co.—Union Pacific Control Held Legal.— 
See Union Pacific RR. below.—V. 92, p. 1437, 1180. 


southern Traction Co., Dallas, Tex.—Purchase by Allied 


Interests.—President J. F. Strickland, Dallas, June 19, wrote: 

The properties of the Waco Gas Co. and the Citizens’ Railway Co., both 
of Waco, Tex., were purchased and taken over by myself and associates on 
the first day of this month. All the securities lemned by the Waco Gas Co. 
will be canceled, and the property owned by it deeded within the next few 
days to the Waco Electric& Gas Co., which was chartered a few days ago. 
The securities of the Waco Electric & Gas Co. will be brought out at the time 
of this transfer. The property owned by the Citizens’ Ry. Co. will be deeded 
in a like manner to the Waco Street Ry. Co. within the next few days. 

[The Southern Traction Co. has the following trustees, directors and 
officers: (a) Trustees—Chas. H. Allyn, Corsicana; W. D. Lacy, Waco; J. K. 
Parr, Hillsboro; S. M. Dunlap, Italy; J. Baldridge, Ennis; J. Houston; 
Miller, Waxahachie, and W. R. McDaniel, Milford. (b) Directors—J. F. 
Strickland, Osce Goodwin, R. E. L. Saner and C. W. Hobson, all of Dallas; 
J. E. Whiteselle and J. A. Thompson, Corsicana; M. A. Cooper, W. W. Seley, 
H.H. Shear and Jas. B. Baker, all of Waco; T. J. Cole and G. W. Coleman, 
Waxahachie. (c) Officers—J. F. Strickland, Pres.; T. A. Ferris, Treas. 
Jas. P. Griffin, Sec./—V. 92, p. 1566. 


Toledo St. Louis & Western RR.—Decrease in Other In- 
come.—See Chicago & Alton RR. above.—V. 91, p. 1441. 


Union Pacific RR.—Dividend Omitted on Stock Owned.— 
See Chicago & Alton RR. above. 

Favorable Decision in Government Suit to Set Aside Control 
of Southern Pacific and Stock Holdings in Other Roads.—The 
U.S. Circuit Court for the Eighth Circuit (District of Utah) 
at St. Louis, Mo., on Saturday last, by a vote of 3 to 1, 
handed down a decision dismissing the suit brought by the 
Government in Jan. 1908 to compel the company to dispose 
of its large interests in the Southern Pacific Co. and San 
Pedro Los Angeles & Salt Lake RR., and its minor holdings 
in the Santa Fe, the Great Northern and Northern Pacific, 
on the ground that all of said roads are competitors, and that 
the ownership of stock therein is therefore illegal. 

Judge Elmer B. Adams wrote the matority opinion, which 
was concurred in by Judges Sanborn and Van Devanter (now 
a U.S. Supreme Court Justice, who sat at the argument of 
the case). Judge William C. Hook wrote a dissenting opinion. 

The opinions, which are lengthy, are reviewed in an edi- 
torial on previous pages of to-day’s issue. See also news 
item in V. 86, 287. 

The main point decided in the case may be said to be that 
the Union Pacific was not a substantial competitor for trans- 
Continental business with the Southern Pacific in or prior to 
the year 1901, and that ‘‘the trifling business done by the 
Southern Pacific on the minor lines or to suppress a competi- 
tion in traffic which was in the aggregate of such small pro- 
portions could not have been the inspiration of the vast 
outlay involved in the purchase of the Huntington stock. It 
did not amount to a direct and substantial restraint of either 
inter-State or international commerce. This is notsufficient 
to bring it within the condemnatien of the anti-trust law.’’ 
—V. 92, p. 1437, 1180. 


United Railways & Electric Co. of Baltimore.— Note Offer- 
ing—Stockholders Have Preference.—Alex. Brown & Sons, as 
fiscal agents for the company, announce by circular dated 
June 27 1911 that subscriptions for the $3,125,000 5% 3-year 
collateral trust convertible notes, offered at 98%, to yield 
slightly over 544% (or more if called for redemption), will 
close at 12 o’clock noon July 8. All stockholders of record 
at noon July 8 1911 who may subscribe will be given prece- 
dence in the allotments and will receive an allotment of 
$100 or notes or multiples thereof for every 10 shares of 
stock or multiples thereof, notwithstanding any over-sub- 
scription for the notes. Subscriptions are payable July 15 
at the office of said bankers. The circular reports: 


To be dated July 15 1911, to mature July 15 1914, Convertible into 
common stook at $25 per share (par $50), Redeemable at par and interes.» 
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upon 60 days’ notice. Principal and interest payable at banking house of 
-Alexander Brown & Sons, Baitimore. Safe Deposit & Trust Co. of Baltl- 
more, trustee. Denominations $100, $500 and $1,000 (c). 

The holders of notes will have the right at any time up to and including 
Jan. 2 1914 (unless called for redemption as hereinafter set forth) to convert 
the principal of each note into shares of the common stock of the company 
at $25 per share (par $50). Five days’ notice of the intention to convert 
must be given to the company in writing; conversions to be made at the 
office of Alex. Brown & Sons, as fiscal agents. 

The company is entitled to receive $2,500,000 first consolidated mortgage 
4%, bonds to be used on account of the proposed retirement of the Baltimore 
City Passenger Ry. Co. bonds and certificates. The above 1st consols, to 
gether with all of the common stock into which the notes are convertible, 
viz., $6,250,000 par value, will be deposited with the trustee as collateral 
for the $3,125,000 of notes. The above collateral has a present market 
value of about $4,500,000. Inasmuch as the car trusts (the unmatured 
$535,000 series B and C) are not redeemable until Oct. 1 1911, and as the 
Baltimore City Passenger issues do not mature until Nov. 2 1911, the pro- 
ceeds of the notes will be deposited with the trustce In trust until the pur- 
chase or payment of said car trusts and bonds. 

Any number of the above notes may be called for redemption at any time 
or times upon 60 days’ notice; the right of holders to convert the principal 
of the notes called into common stock will cease 5 days prior to the date 
named in the notice for the payment thereof. In the event that it is deter- 
mined to call a part only, the notes to be called will be drawn by lot. 

The company on June 1 1911 resumed payment of interest on its income 
bonds. On the basis of the above given earnings for 1910, after deducting 
operating expenses, fixed charges, taxes, rentals and interest on income 
bonds (less annual payments on sccurities retired with the proceeds of these 
notes) the surplus applicable to interest on these notes is over 5 times int. 
charges. Thisis without allowing for any increase of net earns. during 1911. 

The above issue is dependent upon the approval of the stockholders 
and the Public Service Comm. of Md. Compare V. 92, p. 1702, 1437, 1175. 


Virginia Railway & Power Co.—Ratified.—The share- 
holders on June 24 ratified the merger agreement already 
approved by the shareholders of the Norfolk & Portsmouth 
Traction Co. Compare V. 92, p. 1437. 


Wabash-Pittsburgh Terminal Ry.—Plan.—No official 
statement is obtainable regarding the reorganization plan, 
which it is expected will shortly be announced. The “Wall 
Street Journal’ on Thursday outlined the proposed plan, 


subject to minor changes, as follows: 

(1) The Wabash-Pittsburgh Terminal-Wheeling & Lake Erie properties 
wlll be consolidated and operated as an indepeadent company. The pro- 
nosed plan cails for the issuance of new securities about as follows: $15,400,- 
000 ist eo18>l. <s to be immedia‘ dy soli for cash and $3,200,000 to be is- 
sued in exchange for old securiuc., 924,000,000.5% adjustment bonds, 
cumulative after two years: $24,000,000 5° non-cumulative pref. stock 
and $49,000,000 common stock. 

Present holders of Wabash-Pittsburg Terminal 1st M. 4s will receive 10°% 
of the par value of their holdings in new first M. 4s, 50% in adjustment 
bonds, 40° in pref. stock and 20% in common stock. These bondholders 
will also have the privilege of paying an assessment of 25% on the Wheel- 

ng stock and receiving in return therefor pro rata the securities issuable 
to the 51.7°% of Wheeling stock owned by the Terminal Railway. 

Terminal Raiiway 2d M. bonds will pay an assessment of 25° and will 
receive 15°, in adjustment 5s, 15° in pref. stock and 70°, in com. stock. 

All classes of heeling & Lake Erie stock will be assessed 25°% and the 
ist pref. in exchange of securities will receive 15% in adjustments, 15% 
in pref. and 100% in common stock. The 2d pref. stockholders will get 
15% in adjustments, 15% in pref. and 70% in common, and the common 
stockholders will get 15% in adjustments, 15% in pref. and 60° in com. 
All of the new securities and assessments will be underwritten by a syndicate 
of bankers representing the ist and 2d mortgage protective committees. 

(2) The Wabash RR. directors are expected to ratify an agreement with 
the Wabash-Pittsburzh Terminal reorganization committee, under the 
terms of which the Wabash will give up all claims against the Terminal com- 
pany amounting to about $6,600,000, also $14,000,900 stock an’ $3,800,000 
consols of the Pittsburgh Terminal RR. & Coal Co., and will receive in 
consideration therefor $1,000,000 adjustment 5s and $3,200,000 pref stock 
to be issued by the reorganized Wheeling and Terminal Co. 

The Wabash board will also consider the question of anew $5,000,000 
loan, made necessary by the surrender of the above-mentioned securities 
which are deposited under the Wabash RR. extended 4%% notes. The 
matter is intricate , inasmuch as al! of the collateral deposited under the 
extended notes reverts under the company’s refunding and extension mort- 


gage immediately upon cancellation of the trust agreement under which the 
4%% notes were made.—-V. 92, p. 1702. 
Wabash RR.—Debenture Initerest.—The directors on 


Wednesday declared a semi-annual distribution of only 1% 
on the debenture B bonds, payable in July 1911, contrasting 
with 2% semi-annually from Jan. 1910 to Jan. 1911, incl. 
Only $1,276,000 of the Bs are now held by the public. 
Interest— ‘96. '97-'99. '00-'04. '05. '06. '07. "08. '09. 10. "11. 
“Ee eee Ceee on ee nn’ 3 0 6 y'ly. 0 0 6 3 6 6 6 
**B” bonds (%) - _ - - -- 0 0 0 te Aa _, 


1 2 4 
Plans for new financing are understood to be under consideration. 
Wabash-Pittsburgh Terminal Ry. above. —V. 92, p. 324. 


Western Maryland RR.—Bonds Due July 1.—The $3,250,- 
000 Ist M. 6s of the West Virginia Central & Pittsburgh Ry.., 
due July 1 1911, will be paid, prin. and int., at maturity at 
the office of Blair & Co., the financial agents of the company, 
No. 24 Broad St., N. Y. City. —Compare V. 92, p. 1567,1702. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aberdeen (8. D.) Light & Power Co.— Bonds Offered.—The 
Chicago Savings Bank & Trust Co., Chicago, is offering at 
101% and int., yielding about 5.90% income, the unsold por- 
tion of the present issue of $200,000 Ist M. 6% 20-yr. gold 
bonds, dated June 1 1911 and due June 1 1931, but subject 
to call at 103 and int. on and after June 1 1913. Denomina- 
tions $100, $500 and $1,000 (c*). Chicago Sav. Bk. & Tr. 
and H.T.Sibley, trustees. Int. J. &D.inN.Y.and Chicago. 

The sinking fund, beginning June 1 19138, of 5% of the gross earnings, 


plus interest on all bends retired and kept alive in the sinking fund, will, 
it is expected, retire over $175,000 bonds prior to maturity. 


Digest of Letter from Pres. Wm. C. Ross, Aberdeen, June 1 1911. 

The total auth. bond issue is $600,000. The remaining $400,000 bonds 
may be issued for not over 80° of the cost of extensions, improvements 
and additions, but only when the net earnings for the preceding year have 
been at least twice the int. charges, incl. the bonds proposed to be issued. 


Earnings for Year end. Apr. 301911 and 4 Mos. end. Apr. 30 1911 and 1910. 





Year 4 Months—— 

1910-11, 1911. 1910. 
Gross earnings--_-..-------- ain nnn te $76,263 $27,826 $20,440 
Net (after tax., &c.) applicable to interest $29,145 $11,444 $5,201 


The present management came into the control in Oct. 1909, and during 
1910 charged a large amount of betterments to ‘“‘operation.’’ For the 4 
months ending Apr. 30 1911, the increase in gross earnings was about 35% 
and in net over 120%, promising for the cal. year 1911 net earnings of at 
least $34,000, or nearly three times the bond interest ($12,000). 

Organized in Oct. 1907 to take over a liberal 25-year franchise granted 
Oct. 23 1907; began service during 1909. With the fourth unit installed, 
as it will be by Aug. 1 1911, the replacement value of the property, with- 
out allowing for franchise and good-will, should be well in excess of $250,000. 
The former owners issued $100,000 bonds, of which $6,000 have been pre- 
viously retired. The present issue of $200,000 has retired the remainin 
$94,000 bonds and furnishes necessary funds. Power house reinforce 
concrete; present installation 1,400 h. p., in 4 units; 34 miles of pole lines. 





-—- 


On Novy. 1 1909 the company had 664 consumers and was operating for 
the city 57 arc lights and 38 ornamental lamp posts. On April 30 1911 it 
had connected to its lines 1,032 consumers, 81 arc lamps and 58 ornamental 
posts, and also the Aberdeen St. Ry. The contracts with the city for 
lighting strects and public buildings and the pumping of the sewerage al- 
ready bring in a revenue of over $10,000 a year, and the sale of } pte to 
the Aberdeen (St.) Ry. Co. yields about $6,000 per annum. The Aberdeen 
Ry. Co. is a local organization with pald-up capital of $100,000; it began 
business in 1910, with five miles of line, and is now adding two miles. 

Aberdeen is only surpassed in volume of business in the Northwest by 
St. Paul and Minneapolis. It is served by four trunk lines and has 19 ho- 
tels, valued at $740,000, 14 churches and two hospitals; also six banks with 
combined deposits of $4,250,000. 

The entire ownership of the ($600,000) stock is in the hands of strong 
financial interests, which have great faith in the future of the city and 
of this property.—V. 87, p. 286. 


Alabama Consolidated Coal & Iron Co.—Report.— 


Yr. end. Gross Netsrom Oth.Inc. Misc. Bond Exhaust. Bal., Sur. 
Oct. 31— _ +~=2«Sadéies.~« Sales. (Net). Ezp.,é&c. Int. of Min'l. or Def. 


$ By $ $ $ 
1909—10__2,036,401 246,967 130,984 123,341 110,310 37,977 sur.106,322 
1908—09__1,913,014 55,616 141,207 124,695 111,460 33,871 def. 73,203 
In 1908-09 there was appropriated $140,000 for depreciation and replace- 
ments, making a total net loss for the year of $213,203. No deduction 
was made for depreciation in 1909-10.—V. 92, p. 1702, 1638. 


American Sales Book Co., Ltd., Toronto.— Merger .—This 
company was incorporated on June 1 1911 under the laws 
of the Province of Ontario as an amalgamation of the Carter- 
Crume Co., Ltd., of Toronto and Niagara Falls, N. Y.; the 
American Sales Book Co. of Elmira, N. Y., and the Eastern 
Sales Book Co. of Glendale, L.I., N. Y. The new company 
has $10,000,000 of authorized capital stock in $100 shares, 
consisting of $5,000,000 each of common and 7% cumulative 
pref. stock, with equal voting power, of which $3,073,000 of 
each class has been issued. o bonds or mortgage. Pres., 
S.J. Moore; Sec., M. R. Wadds; Treas., W. D. Vanhorn. 


The Carter-Crume Co. on Jan. 3 1911 had outstanding $927,700 7% pref. 
stock and $1,250,000 common, on which 2% per annum was being paid. 
The net earnings in 1910 were $111,614 and for 1909 $96,277. The pref. 
stock has received 45 quarterly dividends, the common stock 22 distribu- 
tions. The ‘‘Toronto Globe’’ on June 2 said: “‘There is to be issued for the 
business $6,146,600 stock and the Carter-Crume Co.'s share is $3,395,000, 
divided equally in preferred and common shares. Each company must 
go into the merger free of liabilities, and the Carter-Crume Co. will sell a 
portion ($195,000) of the shares coming to it to pay its debts. The balance 
of the shares acquired in the new company will be held in the treasury of the 
Carter-Crume Co. until Feb. 1913, and will then be divided among the ex- 
isting shareholders. In the meantime the Carter-Crume Co. occupies the 
position of a holding company » with $3,200,000 of stock in the merger, half 


being pref. and half common. 

American Telephone & Telegraph Co., Boston and New 
York.—Prepayment.—In a supplementary circular, President 
Vail gives notice that in case of the prepayment in full by any 
subscriber of all the installments of his subscription, as pro- 
vided in the circular of June 20 1911 (V. 92, p. 1702), there 
will be issued to him, on his request and in settlement of his 
subscription, a certificate of stock which ‘“‘shall bear the date 
of maturity of the installment due on or next previous to the 
date of such request.”’ 


In such case the subscriber must pay the difference between the amount 
of dividends payable before Aug. 1 1912 on the stock represented by such 
certificate, reckoning such dividends at the rate of 8% per annum, and the 
amount of interest the subscriber would have received if such settlement 
had not been made. The stock so issued will reeeive all dividends declared 
payable to stockholders of record on or after the date of the certificate. 

[Warrants specifying the amount of stock (20%) for which stockholders 
are entitled to subscribe will be issued to each stockholder of record June 30 
as soon after that date as practicable, and must be returned to the Treas 
urer with the subscription duly signed om or before Aug. 31 1911. The 
company will neither buy nor sell rights. Subscriptions, assignments and 
payments will be received either at the office of the Treasurer in Boston, 
125 Milk St., or at his office in New York, 15 Dey St. Subscriptions are 
due 25% Nov. 11911, 25% Feb. 1 1912, 25% May 1 1912 and 25% Aug. 1 
1912. Certificates of stock will be dated Aug. 1 1912 unless issued against 
prepayments as above stated. 

Conversion Privilege—New Basis.—The company informs 
all holders of its convertible 4% gold bonds dated March 1 
1906 that as soon as practicable after June 30 1911 the con- 
version price of these bonds will be ascertained as if all the 
new stock offered to the stockholders under the terms of the 
circular of June 20 1911 had been issued for cash at par on 
June 30 1911, and after formal notice of such conversion 
price such bonds may be converted into stock at the price 


fixed in said notice. Compare V.82, p. 570; V.92, p. 1703. 


Baldwin Locomotive Works.—Allotment.—Subscribers to 
the $20,000,000 preferred stock offered last week have re- 
ceived notice from Drexel & Co. of their allotment. It is 
understood that payment will be made to-day. The allot- 
ment averaged from 10% to 12%, according to the amount 
of the subscription. Compare V. 92, p. 1703, 1376. 


Brooklyn Union Gas Co.—Report.—The Public Service 
Commission reports: 


Cal. Operating Net (after Other Int. & Balance, 
Yr. Revenue. Tazxes,&c.) Income. Rentals. Dividends. Surplus. 
1910_ $9,052,704 $2,441,554 $162,939 $826,172 (7%)$1,349,775 $428,546 
1909_ 8,383,347 2,233,459 129,297 849,559 (6%) 1,004.430 508,767 

The dividends deducted as above in 1910 include the 3% semi-annual dis- 
tribution in April 1910 and the three following quarterly payments of 14% 
each beginning July 1910.—V. 91, p. 1387. 


Calumet & Hecla Mining Co.—Jnjunciion Vacated.—Judge 
Swan in the U. S. District Court at Detroit, Mich., on June 
24 vacated the order granted on Feb. 28, on the application 
of Godfrey H. Hyams, which temporarily restrained the 
company from putting into effect the merger with the Osceola 
company. Compare V. 92, p. 598. 


Suits to prevent the general consolidation are pending in other States, 
in two of which decisions have been handed down. It is thought likely 
that an appeal will be taken from the present decision.—V. 92, p. 1312. 


Canadian Locomotive Co., Ltd., Kingston, Ont.—Pre/. 
Stock Offered.—Aemilius Jarvis & Co., Toronto, are placing, 
on behalf of the owners, the entire authorized issue of $1,- 
500,000 7% cumulative preference stock at $100 per share, 
with a bonus of 25% of par value in common shares. 


Assets Purchased as at Dec. 31 1910, Aggregating $5,000,000. 
Plant and good-will (appraised reproductive value of plant, 
$2,027,228; depreciated value, $1,501,028)________.___ ~~~ $3,820,152 
Inventories and accounts receivable, $364,889; cash in banks and 
on hand, $151,012; municipal and other bonds, $755,025; total, 


$1,270,926; less current liabilities, $91,078.........._- -.---~ 1,179,848 
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Securities to Be Issued by New Company, Aggregating $5,000,000. 


Stock 7°% pref., $1,500,000; common, $2,000,000__.____.-.---- $3,500,000 
ist mtge. 6% gold bonds, auth., $2,000,000; to be issued _- -- --- - 1,500,000 


The “municipal and other bonds owned,’ $755,025, include: Bonds of 
the counties of Hastings and Peterboro, $38,106; bonds of towns of Arn- 
prior, Brockville, Berlin, Barrie, Orillia, Brampton, Oshawa, Penetan- 

ishene and Smith’s Fails, $447,708; Kingston Lt., Heat & Power 5s, 

12,189; Montreal St. Ry. 4 %s, $103,408; Toronto Ry. 4s, $24,239; 
Winnipeg Electric Ry. 5s, $129,375. 

Chartered accountants report that during the 4 years ended Dec. 31 1910 
the profits, incl. interest on investments (about $27,500 per annum), 
after providing for depreciation, were in no year less than 300,000, ex- 
cepting in 1910, when the profits amounted to only $167,032. ‘‘The profits 
for 1907, 1908 and 1909,”’ they say, “averaged $333,282 per annum, and 
the falling off in 1910 is explained by the management as being largely due 
to the curtailment of operations resulting from defective steel castings pur- 
chased under contract.’ It is estimated that as a result of the contem- 
plated increase to plant, the earnings within the next few years should be 
at least $600,000 Ise annum, or in the neighborhood of 18% on the common 
stock after providing for bond int., sinking fund and preferred dividend. 


Digest of Letter from President Wm. Harty, Kingston, June 15 1911. 

The works turned out their first engine about 1855. The premises oc- 
cupy three city blocks, with a frontage on Lake Ontario of about 1,175 ft.; 
to which may be added 300 x 600 ft., reclaimable whenever desirable by 
extending the present waterfront to harbor line, making the total enclosed 
thereafter about 513,000 sq. ft. Buildings mostly of stone, concrete 
iron and steel. Exempt from all taxation except school taxes up to 1916. 
Present yearly capacity of the plant is about 75 locomotives. It has been 
decided to proceed immediately to at least double the present capacity. 

The output has shown a steady yearly increase since 1901. Sufficient 
orders are now booked ahead to keep the works fully employed for about a 
year and negotiations for additional contracts are pending. 

[Incorporated under Canadian Companies Act June 9 1911 with $3,500,- 
000 stock in $100 shares. The directors wili include Hon. Wm. Harty and 
John L. Whiting, K. C., Kingston; Aemilius Jarvis, Toronto; Robert 
Hobson, Hamilton; Frank G. Wallace, Pittsburgh, Pa.; Warren Y. Soper, 
Ottawa; Jas. Redmond, Montreal.J]—V 92, p. 1638. 


Carter-Crume Co., Ltd., Toronto.— Merger.—See Amer- 
ican Sales Book Co., Ltd., above.—V. 71, p. 1117. 


Central & South American Telegraph Co.—Partly Esti- 
mated Earnings.—For 3 and 6 mos. ending June 30: 


3 Mos .— Tot. Inc. Net Inc. Dividends. Bal.,Sur. Tot. Surp: 
nae a $395,000 $233,750(1 %%)$1438,565 $90,185 $2,437,442 
RNAI Bea 435,000 275,250 (14%%)1438,565 131,685 2,017,836 

6 months— 
ee rn a as $816,000 $489,500 (3)$287,130 $202,370 $2,437,442 
I See Dae) 875,500 551,250 (3)287,130 264,120 2,017,836 


92, p. 1104, 883. 


Chicago & Duluth Transportation Co.—Bonds.—The Con- 
tinental & Commercial Trust & Savings Bank of Chicago, 
the mortgage trustee, is placing,at prices to yield 514% in- 
come, $275,000 Ist M. 5% gold bonds dated April 1 1911 
and due serially on Oct. 1, $27,000 yearly 1912 to 1920 and 
$32,000 in 1921. Int. A. & O. at office of trustee. Par 
$1,000 (c*). A circular reports: 


Bonds callable on any interest day at par and int., plus a bonus of 1% 
for each year the bonds have yet to run; provided, however, that the mini- 
mum callable price shall be 102 and int. 

Organized under Indiana laws and operates three freight and passenger 
steel steamships, upon which these bonds are first liens, viz.: Minnesota, 
gross tonnage, 3,300, value, $325,000; W. H. Gratwick, gross tonnage, 
2,818, value, $130,000; Alva, gross tonnage, 2,419, value, $130,000. Be- 
ginning June 24 1911 the Minnesota will ply between Chicago and Duluth 
and intermediate points. The W Gratwick and the Alva carry freight 
and passengers betweea Lake Michigan, Lake Erie and Lake Superior points. 
The company operates jointly with all of the railroads centring in Chicago, 
and beginning May 1 1911 has a special traffic agreement with the Illinois 
Central RR. Co. covering both freight and passenger business. 

The steamers will be kept insured for the benefit of the bondholders 
against fire and maritime casualties to an amount equal to the amount of 
bonds outstanding and interest thereon. The steamers may be released 
from the mortgage upon payment to the trustee of Minnesota, $200,000; 
W. H. Gratwick, $75,000; Alva, $50,000. 


Childs Real Estate Co., New York.—O/fering of Bonds by 
Dependency of Childs (Restaurant) Co.—This company, whose 
entire capital stock is owned by the Childs Company (see 
‘‘Annual Reports’ above and V. 91, p. 1449), recently offered 
at par,and havepractically sold, $200,000 6% series A gold 
bonds, due Sept. 1 1929, being the first issue under a mort- 
gage dated Sept. 1 1909, total authorized $20,000,000, of 
which not more than $500,000 may be issued in any one year. 


Abstract of Official Circular. 

The bonds offered comprise series A $200,000 6% bonds, denominations 
$100, $500 and $1,000 each (c*); interest M. & S., principal maturing 
Sept. 1 1929; all redeemable at 110 and int. On any interest date. The 
company also agrees to redeem on Sept. 1 each year at 110 and int., when 
drawn by lot, such proportionate part of each series then outstanding as 
will, if such redemption be annually repeated, retire all of the bonds then 
outstanding by maturity. Trustee, Guardian Trust Co. of N. Y. 

Under trust agreement of Sept. 1 1909 the company may Issue bonds 
in one or more series bearing different dates both as to the issuance and 
maturity and different rates of interest. An amount not exceeding $500,- 


000 may be issued for general purposes. The remaining $19,500,000 are to 
be issued only for (a) the purchase or acquisition of freehold or leaschold 
interests in real estate; (b) the construction of buildings on or the making 


of betterments, additions or improvements to, the freehold or leasehold 
property of the company. None of the aforesaid $19,500,000 of bonds can 
e delivered by the trustee until either the company has acquired the prop- 
erty or completed the improvements, orelse has deposited with the trustee 
the proceeds of the sale of the bonds, such proceeds being released only as 
the construction work progresses. 
The company has been recently organized as a part of the Childs system, 
all its outstanding capital stock being held by Childs Company, to co-operate 
with Childs Company in acquiring desirable restaurant sites. The real. 


estate company will undertake negotiations in regard to the purchase of 
sites for new branches, including the making of such alterations and im- 
provements as may be found necessary to equip the premises for the restau- 


rant business. When completed the property will be leased to Childs Com- 
pany. These bonds, althoughnot a direct obligation of ChildsCompany, 
are for all practical purposes virtually guaranteed by that company, as 
that company is the lessee, and rent is necessarily oneof the first charges 
against its earnings. Office, 42 East 14th St., N. Y. City. 


Called Bonds.—Thirteen bonds of 1909 have been drawn 
for redemption and will be redeemed at 110% and int. on 
Sept. 1 1911 at the Guardian Trust Co., 170 Broadway, N. Y. 

Chino Copper Co.—Bonds Authorized.—The stockholders 
on June 30 authorized the proposed issue of $2,500,000 
Ist M. 6% 10-year convertible gold bonds. Compare 
V. 92, p. 1704, 797. 

Clearfield Bituminous Coal Corp.—Bonds to Be Guaran- 
teed, &c.—See New York Central & Hudson River RR. under 
‘Railroads’ above; also Penn. Coal & Coke Co. below.— 
V. 92, p. 1438. 

Columbus (O.) Gas and Fuel Co.—Thirty-Cent Gas Ordi- 
nance.—The gas ordinance passed by the Council on June 12 
providing for 35-cent gas, with a rebate of 5 cents for 





remot ayment, becamealaw at midnight on June 22, 
ayor Marshall having allowed the same to go into effect 
without his signature. 


It was expected that the company would accept the ordinance, which 
fixes the rate for 5 years, although it desired a 40-cent rate with 5 cents 
rebate and an additional 5-year period.—V. 92, p. 1313. 


Computing Scale Co. of America.—Merger.—See Com- 
puting-Tabulating-Recording Co. below.—V. 92, p. 264. 


Computing-Tabulating-Recording Co., New York.— Merger 
Plan—Further Data.—This is the name of the company 
which, under the terms of the merger agreement prepared 
by Flint & Co., 25 Broad St., N. Y. City, it is proposed to in- 
corporate under the laws of N. Y. State with an authorized 
capitalization consisting of $7,000,000 6% 30-yr. sinking 
fund gold bonds and $10,500,000 capital stock, all of one 
class. These securities are to be issued in connection with 
the purchase of the following properties, or at least a ma- 
jority of the capital stocks of each: International Time Re- 
cording Co. of Endicott, N. Y.; Tabulating Machine Co. of 
Washington, D. C.; Computing Scale Co. of America of Day- 
ton, Ohio; Bundy Mfg. Co. of Endicott, N. Y. 


Description of Constituent Properties. 

(1) International Time Recording Co.—lIncorp. in 1901 and acquired the 
time-recording business of the on Mfg. Co. of Binghamton (the pioneer 
manufacturers of time recorders), Willard & Frick Mfg. Co. of Rochester, 
Chicago Time Register Co., and later the Dey Time Register Co. of Syra- 
cuse and Syracuse Time Recording Co. Manufactures time recorders, 
time stamps, elapsed time machines, Dey dial recorders, Syracuse dial re- 
corders, Bundy key recorders and machines for automatically recording 
the duration of long-distance telephone connections; also a ‘‘coasting ma- 
chine”’ for effecting a large saving in the use of electric power, adopted by 
the Interborough Rapid Transit Co., Hudson & Manhattan system, London 
Underground system and other important electric railways. Has offices 
in New York, Chicago, Phila., San Fran., Pittsburgh, and other large cities 
of the U. S. and Canada; also distributing depots for its large foreign busi- 
ness in London and Berlin and offices in nearly all of the principal cities of 
Europe. The company’s buildings are of reinforced concrete, modern and 
fireproof. (V. 92, p. 879; V. 91, p. 1388, 1632; V. 83, p. 439. 

(2) Tabulating Machine Co.—Owns and controls the Hollerith tabulating 
System of electrical machinery, by which statistics and data of all kinds 
are classified and tabulated rapidly and at moderate expense. In manu- 
facturing, the machines are used for recording daily production, both as to 
volume and cost; in railroad work, for compiling complicated statistics, such 
as are required by the Inter-State Commerce Commission, for the auditing 
of freight agents’ accounts, classifying disbursements, &c.; in insurance, 
for detailed records of business or policies, being so used by the Equitable, 
Mutual, N. Y. Life, Penn Mutual and Home Life insurance companies, the 
Hartford, Royal and Queen fire insurance companies. 

The systems of one or both of the foregoing companies (1 and 2) are used 
by the Penna. RR., N. Y. Central, Southern Ry., Union Pacific, Atchison, 
Chic. & Rock Island, Chic. Milw. & St. Paul, Chic. & N. W. railroads, 
Carnegie and Pennsylvania steel companies, N. Y. Edison Co., Consoli- 
dated Gas of Baltimore, General Electric, Westinghouse and National Tube 
companies, Marshall Field & Co., Studebaker and Swift & Co., &c. Al- 
though the Tabulating Machine Co. has greatly increased its manufacturin 
capacity and has made no effort to solicit business, it is largely behin 
with its orders. The manufacture and sale of cards for users of machines 
is an important part of the business, amounting to approximately 1,000,000 
cards per day, and should bring permanently increasing revenue. 

(3) Computing Scale Co. of America.—Incorp. in 1901, taking over as 
subsidiaries the Computing Scale Co., Dayton, Ohio; the Moneyweight Scale 
Co., Chicago; W. F. Stimpson Co., Detroit; Stimpson Computing Scale Co., 
Elkhart, Ind.; in 1902 helped to organize the Computing Scale Co. of Can- 
ada, Ltd., in which it owns 80% of the stock. The computing scale is 
automatic in its computation of the value of articles purchased or sold and 
is in use practically throughout the world. The company reports over 
275,000 scales out. Its organization covers North and South America, 
Great Britain, most of Continental Europe, South Africa and Australia. 
During 1910 completed a model factory at Dayton, Ohio, with nearly 
314 acres of floor space, and operates factories at Detroit and Toronto. 
Has 1,100 employees. (V. 92, p. 264; V. 84, p. 105; V. 77, p. 453.) 

(4) Bundy Mfg. Co.—Has developed and owns the Bundy Adding ma- 
chine and has completed a plant ready for active operations. 


a Oe 6 Uae Ss ene Partial List of Directors. 
- Hon. George W. Fairchild, Pres. International Time Recording Co. 
- Edward Canby, Pres. Computing Scale Co. of America. 

- Albert L. Salt, Vice-Pres. Tabulating Machine Co. 

-S. M. Hastings, Treas. Computing Scale Co. 

- Harlow E. Bundy, Treas. and Gen. Man. Int. Time Recording Co. 
-Samuel G. Metcalf, Sec. Tabulating Machine Co. : 

- Rollin S. Woodruff, ex-Governor of Connecticut. 
- The several companies own some 210 United States patents, 41 applica 
tions and numerous foreign patents. The devices manufactured do not 
duplicate or compete with but largely supplement one another, and the 
managers anticipate important economies through a consolidation of the 
facilities for manufacture, distribution, &c. 


ae toe Earnings—Aciual and Estimated. 

- The net earnings of the different companies for the year from May 1 1910 
to April 30 1911, as reported by them, aggregate in excess of $950,000, 
including interest paid; the indebtedness against which this interest was 
paid will be covered by new cash or bonds of the new company set aside 
for such purposes. The Audit Co. of N. Y. is now engaged in auditing the 
above statements of earnings, and its certificate as to the earnings will be 
filed with the Guaranty Trust Co. of N. Y. The aforesaid net earnings are 
more than equal to 5°% on the stock of the new company and in excess of 
twice its interest charge. 

Certain of the manufacturers who are interested in the merger and will 
take part in the management state that in their opinion the net earnings 
after the first full year of the consolidation will be not less than $1,900,000 
per annum, an amount which would show net earnings on the stock issued 
in excess of 14° per annum. 

The indenture securing the new bonds will provide for a sinking fund of 
not less than $100,000 a year, beginning with 1913, to be used in the re- 
demption of the bonds, which will be drawn by lot at 105, if not purchasable 
for less.—V. 92, p. 1568. 


Conrad Land & Water Co., Montana.—Plan.—The bond- 
holders’ committee, under agreement of Jan. 7 1911, has 
adopted a plan of reorganization under which deposits of 
Ist M. 6s may be made with the Guaranty Trust Co. of N. Y., 
depositary, on or before July 20. A syndicate has been 
formed to provide the necessary mouey and steps are now 
being taken to foreclose the mortgage. 


Outline of Plan Dated June 19 1911—New Securities. 
A new company will be formed in Montana or some other State, to be 
called Valier-Montana Land & Water Co., or by some other name, with 
capitalization as follows: 


1. Ist M. Ser. A. (prior lien) 6°%% 10-year gold bonds, bearing int. 
(J. & J.) from Jan. 1 1911, redeemable all or part, at 105 and 
int. on any int. date after Jan. 1 1914.............--.-.--- $1,500,000 
Of which there shall be delivered to the syndicate that will 
provide the $900,000 cash (and if necessary an additional 
$225,000) not less than $1,000,000 of said bonds (and not 
exceeding $1,250,000, being such bonds at 90 and int. for 
the amount paid in), together with $500,000 pref. stock and 
$1,500,000 common stock. 


2. 1st'M. Ser. B. (second lien) 6°% 15-year gold bonds, bearing 
int. (J. & J.) from July 1 1912, redeemable all of part on any 
IS i i le a ea 
To be exchanged, $ for $, for principal of deposited 1st M. 6s of 

the Conrad Co., any balance to acquire other debts or to be 





1,000,000 
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3. 6% gold scrip, dated Jan. 1 1911, bearing int. from due date 
of respective coupons for which it is given, payable Jan. 1 
1916, redeemable on any int. date at par and int___._____- 

To be exchanged, $ for $, for deposited Conrad coupons matur- 
ing Jan. 1 1911 to July 1 1912,incl., any baiance to acquire 
other debts or to be canceled. 


4. Pref. stock 6% non-cum., redeemable at any time at par; 
pref. as to principal over com. stock in case of liquidation _- 
Of which (a) to go to syndicate, $500,000—-see Ser. A. bonds 

above; (b) to acquire claims against the Conrad Co. or its 
subsidiaries, or interest in its stock or in the stock of its sub- 
sidiaries, as may be determined by the committee, $500,000. 


5. Common stock, not less than $1,500,000 and not exceeding 
(see Series A bonds above) .....-----..---.--.--------.-.. 2,000,000 


The cash proceeds from the sale of lands and water rights up to Jan. 1 
1914, and interest and partial payments up to said date on deferred pay- 
ments under contracts of sale of lands, shall be retained by the new com- 
pany for construction and other corporate purposes; and all net cash pro- 
ceeds of sales after Jan. 1 1914 and deferred payments thereafter made upon 
contracts theretofore made (in excess of $25,000 per annum, to cover 
expenses of management and taxes, shall be applicable in the order named: 
(1) to payment of int. on ist M. bonds; (2) toredemption of scrip, and, 
after all scrip has been retired; (3) to redemption of all the Series A bonds; 
(4) then to redemption of all the Series B bonds; (5) then to redeem pref. 
stock; and if diverted to any other purpose than this, the pref. divs. shall 
become cumulative. No div. shall be paid upon either stock until all the 
new bonds and scrip have been retired. 

The common stock may, if the committee so decide, be represented by 
voting trust certificates issued under such terms and with such trustees as it 
shall determine. Such voting trust may continue until 5% in divs. has 
been paid on the common stock. 

The moneys provided by the syndicate, together with receipts from land 
sales up to Jan. 1 1914, and from deferred contracts, shall be used for 
reorganization purposes, completing the irrigation system, the compensa- 
tion of the committee, the payment of Conrad Co. debts, expenses of ad- 
ministration, taxes, interest on ist M. bonds and scrip during construction, 
retirement of scrip and other general purposes. 

Whenever, in the opinion of the committee, sufficient depositors have 
assented, the committee may deciare the operative. : 

The committee consists of Alexander Hemphill, Chairman (Pres. 
Guaranty Trust Co. of N. Y.), Frank R. Ford (Ford, Bacon & Davis), 
Oscar L. Gubelman (Knauth, Nachod & Kuhne), J. Horace Harding 
(Chas. D. Barney & Co.), and Austin McLanahan (Alex. Brown & Sons.), 
with Robert W. Speir as Secretary, 15 William St., N. Y. 


Summary of Report by Ford, Bacon & Davis, N. Y., June 19 1911. 


(1) The natural conditions are favorable both to the profitable cultiva- 
tion of crops under irrigation and the economical distribution of water. 
(2) There is, we believe, sufficient water, and with the recommended new 
construction there will be sufficient storage capacity to irrigate the 106,160 
acres. (3) The capital to be provided by the syndicate will pay the existing 
liabilities (other than those to be exchanged for securities by the plan), and 
with the receipts until Jan. 1 1914 from sale of land and water rights 
should provide for repairs and the additional works. (4) We estimate that 
the receipts from the sale of land and water rights will be more than sufficient 
to retire all the bonds proposed to be issued under the plan (compare V. 90, 
p. 170; V. 91, p. 278; V. 92, p. 60. 


Cramp (Wm.) & Sons Ship & Engine Building Co.— 
Report.—For years ending April 30: 


120,000 


1,000,000 


Fiscal Net Int. on Int. on Ground Balance, 
Year— Earnings. Serial Notes. 1st M.Bds. Rents, &c. Surplus 
0 8 ee aa $283,507 $187,083 $60,417 $29,839 $6,168 
1909-10 ______- 716,142 198,083 61,667 29,964 426,428 
—V.91, p. 1256 


(E. I.) du Pont de Nemours Powder Co., Wilmington, 
Del.— Meeting Adjourned.—The meeting called for June 26 
to authorize $25,000,000 6°) pref. stock (V. 92, p. 1502, 
1314) was adjourned on advice of the directors without 
action. Official statement: 

In view of the interlocutory decree of U.S. Circuit Court, prior to which 
notice for this meeting was received and by which decree it was provided 
that further testimony might be taken for the use of the Court in framing 
final decree in the powder suit, after a hearing to be held on Oct. 161911, 
it was deemed by stockholders inadvisable to take any action which might 
in any way change, or even authorize a change, in the existing condition 
of affairs while the Court had the question under advisement. The board 
of directors, therefore, passed a resolution advising that under the circum- 


stances stockholders should adjourn the meeting without taking action on 
the increase. Compare V. 92, p. 1704, 1502. 


Duquesne Light Co. of Pittsburgh.—New Stock.—This 
company recently increased its auth. capital stock from 
$500,000 to $3,000,000. Bonds outstanding at last ac- 
counts, $1,000,000 Ist M. 5s dated 1907, total auth. $10,- 
000 ,000.—YV. 85, p. 533, 1211; V. 86, p. 671. 


Garford Company (Automobiles), Elyria, Ohio.—Borton 
& Borton, Cleveland, on June 10 offered at par ($100 a share) 
the unsold portion of the (new) issue of $500,000 7% cumula- 
tive preferred stock. An advertisement says: 

Divs. Q.-J., beginning July 1 1911. Pref. as to assets and divs. No 
mtge. or deed of trust nor pref. stock increase without consent of 75° of 
outstanding pref. stock. In case of failure to pay four consecutive quarterly 
divs., the pref. stock shall have full and exclusive voting opwer until all 
accumulated divs. have been paid. All or any part of the issue may be re- 
deemed pro rata at 119 and accumulated divs., at any date after — 1 
1913, upon 38 mos.’ notice. Transfer agents, Citizens. Sav. & Tr.Co.,Cieve. 

Balance Sheet Sept. 30 1910 (Certified). 

Assets — ($1,920,558) — Liabilities ($1,920,558) — 5 

Plant and equipment $942,954 Capital stock _$650,000 


Prepaid operating charges 6,432 Accts. & notes payable, &c_ 166,516 
Materials and suppiies 805,316|} Accrued taxes, &c___----- 4,791 
Notes & accounts receivabie 160,703); Reserve for renewals, &c_.. 149,251 
Cash apts 5,174,Surplus we enero ere --- 950,000 
Net Parnings for Years Ending Sept. 30. (Pref. Div. Requirements, $35,000) 
1906-07. 1807-08, 1908-09. 1209-10. Average. 
$226,095 $100,891 $241,713 $483,292 $262,998 

On April 15 1911 the auth. capital stock was increased, from $650,000 
to $2,000,000, of which $500,000 is the pref. stock described in this offering 
Proceeds of this pref. stock will add $500,000 to the net assets, toconstruct 


new body plant an furnish working capital. 


General Motors Uo.—O/ficial Statement to Stock Exchange. 
—The 6% “first lien 5-year sinking fund coupon notes,”’ 
$15,000,000, were listed this week on the New York Stock 
Exchange. In connection with the application for listing, 
the company submitted an elaborate statement, which we 
print at length on subsequent pages. This statement gives 
very fully the facts regarding this note issue, the collateral 
by which the notes are secured and the sinking fund and other 
provisions made for their protection; also the balance sheet 
at March 31 1911 and a profit and loss account for the six 
months ended March 31. The latter shows a surplus on 
the six months’ business of $2,932,038. 

Lee, Higginson & Co. in a circular estimate that the net 
earnings for the current year will provide for the sinking 
fund requirement of $1,500,000 and also show the interest 
earned on the outstanding notes at least three times over. 
The circular further states: 





—— - 
— 


(1) The $15,000,000 notes were issued Oct. 11910. They are backed§by 
assets valued by well-known chartered accountants in excess of $35,000,0008 

(2) The equity in the property above the notes as represented by the 
stock is selling at over $19,000,000. 

(3) The company has already paid to the trustee $1,000,000 several 
months in advance of the actual sinking fund requirement of $1,500,000 
due next October. 

(4) The company has $5,000,000 cash in bank, and is making advance 
payments on all merchandise bought. 

(5) Cash receipts from the sale of cars have averaged well over $1,000,000 
for every week from Jan. 1 to June 16, and the company at the latter date 
had on hand orders for more than $4,000,000 of motor cars for immediate 
cash delivery. See also V. 91, p. 947, 1576.—V. 92, p. 1438 


Harper & Bros., New York.—Government Suit.—United 
States District Attorney Wise on June 27 filed a suit against 
the Periodical Clearing House, the so-called ‘‘magazine 
trust’? (which was incorporated in July 1909),and others, in 
the U. 8S. Circuit Court in this city, to enjoin the alleged 
violation of the Sherman Anti-Trust Law. 


The defendants named are the Periodical Clearing House, Doubleday, 
Page & Co., Crowell Publishing Co., S. S. McClure Co., Current Literature 
Pub. Co., Phillips Pub.Co., Harper & Bro., Leslie-Judge Co., Review of 
Reviews Co., International Magazine Co., New Publication Co., Butterick 
Pub. Co., Standard Fashion Co., New Idea Pub. Co., Ridgeway Co., 
American Home Magazine Co., Short Stories Co., Ltd., Frank H. Double- 
day, Herbert S. Houston, Frederick L. Collins, Charles D. Lanier and 
George von U tassy. 

The petition states that ‘‘the defendants for some time have been and 
now are engaged in an unlawful combination and conspiracy to restrain 
the trade and commerce among and between the several States and Terri- 
tories of the United States and with foreign nations in magazines and other 
periodical publications; that the agencies were ‘‘wrongfully coerced”’ into 
making contracts with the Clearing House, which later arranged an ‘‘of- 
ficial price list’’ of magazines, with rules governing the agents as to sales; 
that an ‘“‘elaborate scheme of fines,’’ varying from $5 to $25, was also in- 
stituted, to be imposed upon all who did not adhere to the various agree- 
ments drawn up by the Clearing House, and fines from $25 to $500 were 
imposed upon any agency which refused to give to the Periodical Clearing 
House full information as to prices it may have quoted for a periodical, 
whether published by the defendants or not. 

Herbert F. Houston, President of the Clearing House, in a statement 
issued says: ‘‘The Publishers’ Clearing House is merely an association of peri- 
odical publishers formed to maintain fair and equitable conditions among 
the subscription agencies. Every publisher fixed the price on his own 
publications, and the Clearing House does not fix the prices on any publica- 
tions, even though in its own membership.’’—V. 82, p. 695. 


Helena (Mont.) Water Works Co.—Sale to City Ratified by 
Voters.—See “Helena” in “State and City’? Dept.—V. 92, 
p. 1246, 1181. 


Illinois Brick Co., Chicago.—Dividend Omitted.—The di- 
rectors on June 27 decided to omit the regular quarterly 
dividend of 2% due July 16 on the $5,000,000 stock. 

This decision is due to the six weeks’ shut-down during the recent brick- 
makers’ strike and to the general disturbance in the building trades caused 
by the plumbers’ war upon the steam fitters. The brickmakers’ strike is 


settled and the company has resumed operations, but the local labor situa- 
tion is described as otherwise unsatisfactory. Compare V. 92, p. 459 


International Time Recording Co.—Merger.—See Com- 
puting-Tabulating-Recording Co. above.—V. 92, p. 879. 


Ithaca-Auburn (N. Y.) Power Co.—Merger.—This com- 
pany, mentioned under N. Y. Auburn & Lansing R.R. un- 
der ‘‘Railroads”’ above, was incorporated in N. Y. April 8 
1910, its auth. stock being $500,000 in $100 sh. (common), 
ancdmadea first mtge.to the Equitable Trust Co.of N.Y.,as 
trustee, to secure an issue of $750,000 5% sinking fund gold 
bonds dated Feb.1 1911 and due Feb. 1 1941, but callable in 
any amounts on and after Feb. 1 1912 at 108. Par $1,000 
and $100. Interest F. & A. at office of trustee. Present 
issues, authorized by Public Service Commission Jan. 20, 
$433,000 bonds and $50,000 stock. No prior liens. Sec.- 
Treas., H. A. Clarke, Ithaca, N. Y. Pres., A. H. Flint, 
15 Broad St., N. Y., who is also the President of the N. Y. 
Auburn & Lansing RR., a 36-mile road operated by steam, 
Auburn to South Lansing, and by electricity, South Lans- 
ing to Ithaca. (V. 84, p. 1308; V. 85, p. 160.) 


he output capacity of the company’s present power plant is 1,200 k. w. 
that of the poepenes plants, 4,000 to 6,000 k. w. The company is not con- 
trolled by the N. Y.Auburn & Lansing RR. The proceeds of the $433,000 
bonds will be used to purchase certain property from H. C. Mendeville of 
Ithaca for $100,000, the acquisition of material for the construction and 
installment of an additional steam plant, $95,000 for the construction of its 
distribution line and third-rail system for the N. Y. Auburn & Lansing 

R., $201,000.—V. 84, p. 1308 


Johnstown (Pa.) Telephone Co.—Stock.—A certificate has 


been filed, increasing the capital stock from $600,000 to 
$2,000 ,000.—V. 92, p. 192. 


Jones & Laughlin Steel Co.—Bonds Sold.—The First Trust 
& Savings Bank, Chicago, and Blair & Co., New York, 
have placed at 102% and interest $10,000,000 Ist M. 
30-year sinking fund 5% gold bonds, dated May 1 1909 and 
due May 1 1939, but redeemable after May 11914 at 105 
andint. Int. M. & N. in Chicago (at First Trust & Savings 
Bank, Chicago, trustee), or in N. Y. City. For record, the 
advertisement is given on another page. 


Digest of Letter from President B. F. Jones, Pittsburgh, June 16 1911. 


Referring to the $10,000,000 5°% ist M. bonds of this company recently 
purchased by you, these bonds are part of an authorized issue of $30,000,000 
dated May 1 1909, of which $25,000,000 has been issued and $24,487,000 are 
outstanding, the balance having been retired by the sinking fund. The 
bonds of this issue are an absolute first mtge. on all the property now owned 
and on any additional property hereafter acquired with the proceeds of 
these bonds. They are further secured by the pledge of bonds and stocks 
of subsidiary companies, whose property consists of coal mines, ore lands 
and railways, all used in connection with this business. 

The security is: (1) The real estate, furnaces, steel mills, finishing mills, 
plants of various kinds, located largely in the city of Pittsburgh, and the 
new and modern plant of the company at Aliquippa, 20 miles from Pitts- 
burgh. The last-named plant has been constructed during the last three 
years, and is recognized as one of the most complete, modern, convenient 
and economical plants to be found in thiscountry. (2) The controlthrough 
subsidiary companies of ore lands, coal lands and limestone properties 
in fee or under lease, containing sufficient ore, coal and limestone to supply 
the company’s furnaces at their present capacity for many years beyond 
the term of these bonds. 

During the last two years the company has invested approximately $20,- 
000,000 in new plants or additions or betterments to its former property, 
and the proceeds of the $10,000,000 of bonds sold you will be largely used 
to reimburse the company for such expenditures and when their proceeds 
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are absorbed will leave the company practically free of debt other than 
these first mortgage bonds. 

By this trust deed the company is required at all times while an equal 
amount of the bonds is outstanding to have net quick assets to the amount 
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of $8,000,000; a sinking fund is also provided, equal yoarty to 1-15th of 
the amount of bonds outstanding, which sinking fund is applied to the pay- 
ment of interest on the outstanding bonds and to the retirement of prin- 
cipal. The sinking fund, it ts figured, will approximately retire the bonds 
at their maturity. 

The Audit Co. of New York, before the investment of the $20,000,000 
above referred to, made a careful examination of the property, from which 
it is safe to say that the net value of our property is over 3 times the bonded 
debt. It has been the policy of the company for many years to return to 
the property large sums for additions and improvements, besides making a 
liberal allowance for depreciation. The average yearly earnings for the 
last ten years have been more than sufficient to pay 4 times the interest 
on the present outstanding bonds. Compare V. 92, p. 1503. 


Knickerbocker Ice Co., Chicago.—New 1st M. 5s Offered.— 
Lehman Bros., N. Y.; Goldman, Sachs & Co., N.Y., Chicago 
and Boston, and Chas. D. Barney & Co., N. Y. and Phila., 
are placing,at 93% and int., yielding about 5.45% income, 
the present issue of $4,300,000 Ist M. 30-yr.5% gold bonds, 
dated July 1 1911 and due July 1 1941, but subject to call 
in part or as a whole at 105 and int. on any int. date on 60 
days’ notice. Trustees, Central Trust Co. of New York and 
Charles G. Dawes, Chicago. Par $1,000 (c*). Int. J. & J. 
Auth. issue, $6,000,000, viz., bonds now offered (to be issued 
and outstanding as of July 1 1911), $4,300,000; reserved for 
additions and improvements at 80% of cost, $1,700,000. 


Digest of Letter of President John S. Field, Chicago, June 19 1911. 

Fhe total authorized issue is to be $6,000,000 bonds, to be secured by a 
first mortgage on the real estate, buildings, equipment and all other prop- 
erty of the company as hereinafter mentioned. Principal and interest 
will be payable without deduction for any tax or taxes. 

The proceeds of the new bonds purchased by you will be applied: 
(1) To the payment of the $1,200,000 collateral gold notes now outstanding 
dated Jan. 1 1911 (called for payment July 1 1911, V. 92, p. 1503), where- 
upon the refunding bonds pledged as collateral therefor and the mortgage 
securing the same will be released and discharged. (2) To making a de- 
posit with Chicago Title & Trust Co., the trustee under mortgage of April 1 
1898, of sufficient moneys to redeem on Oct. 1 1911 all the $1,864,000 bonds 
outstanding under such mortgage (these being the only bonds now in the 
hands of the public—Ed.), the company hereby agreeing to call said bonds 
on that date. (3) To the payment of all floating debt. (4) Working capital. 

Subject only to $15,000 real estate liens, the new bonds will on Oct. 1 
1911 be a first lien upon the entire property (as in effect they are at present) 
and the company will be free from floating debt. The tangible property 
was appraised by the Audit Co. of New York Dec. 31 1910 at $9,565,599. 
Upwards of $3,748,000 of this valuation is based on some 7,000 acres of 
real estate on 21 different railroads in the territory tributary to Chicago, 
including 48 separate properties in Chicago itself. No allowance is made in 
this value for ice-cutting privileges, good-will and other factors of a going 
business. The total assets on Dec. 31 1910 aggregated $12,594,120, giving 
a surplus over all indebtedness, on the coimpie.ivn of the sale of these bonds 
and the retirement of the present indebtedness, of over $8,200,000. 

The $1,700,000 of bonds authorized but unissued may be issued from time 
to time to reimburse the company for expenditures for extensions, improve- 
ments and acquisitions to a par amount equal to 80% of the cash cost. 

Annual sinking fund payment $50,000, beginning July 1 1912, together 
with the accumulations of interest upon the bonds redeemed from time to 
time and held alive in the sinking fund, will be sufficient to retire more than 
one-half of the entire issue of $6,000,000 bonds. 

From 1906 to 1910 inclusive the net earnings applicabie to bond inter- 
est averaged $634,712 per annum, or about 3 times the annual interest 
charge on these $4,300,000 bonds. I estimate that for the current year 
the net earnings applicable to bond interest will materially exceed the 
average for the past five years. The company has paid full dividends of 
6% for 13 years on its $3,000,000 pref. stock, and in addition has expended 
from earnings upwards of $2,000,000 on plant and equipment. 

Incorporated in Jan. 1885 in Illinois with a capital stock of $500,000, 
and purchased 35 Chicago ice companies in 1898 and several since. The 
company now owns and operates (a) natural ice plants in Wisconsin, Illi- 
nois and Indiana, having a capacity of 2,500,000 tons: (b) five artificial ice 
plants with a capacity of 175,000 tons; (c) has 31 distributing depots in 
Chicago and owns thereat private side tracks with a capacity for over 150 
cars; (d) also delivers ice in Elgin, Aurora, Rockford, Joliet, Chicago 
Heights, Pullman and Evanston, Ill.; Kenosha and Madison, Wis., and 
Whiting, Hammond and Valparaiso, Ind.; (e) has an extensive building 
material business in Chicago and vicinity, employing on an average 150 
teams; (f) owns sand pits at Dune Park, near Gary, Ind., over 2,000 acres 
in extent, from which it furnishes sand for building purposes and elevation 
of railroad tracks, and in connection therewith owns and uses five steam 
shovels and 200 gondola cars; (g) also owns and operates three extensive 
gravel-washing plants, capacity 100 cars daily; (h) has its own repair shops 
and makes all its tools, wagons, harnesses, &c.; (i) controls the Consumers’ 
Co. in Chicago, makers of hydrox distilled water, ginger ale and carbonated 
waters, and ice cream, which have a large and rapidly growing sale in Chi- 
cago and suburbs. These associated lines of business enable the company 
to keep its organization intact the year round. 

Application w'll be mate t» list these bonds on the New York and Chi- 
cago Stock Exchanges.—vV. 92, p. 1705, 1639. 


Robert MacKinnon & Co., Manufacturers of Underwear, 
Little Falls, N. Y.—fReorganization.—Holders of 85% of the 
outstanding claims have assented to the plan of reorganiza- 
tion dated March 15 1911, and have deposited their claims 
with the Bankers Trust Co., 7 Wall St., N. Y., the depositary. 
The time for deposits has been extended till July 15. John 
E. McLoughlin is trustee in bankruptcy. 

The committee consists of Charles A. Miller, an attorney of Utica: James 
S. Sherman, Pres. of Utica Trust & Deposit Co.; Z. S. Freeman, V.-Pres. 
of the Liberty Nat. Bank of N. Y.: Henry S. Grew, Pres. of Nat. Union 


Bank of Boston; and J. Walter Farrell, of Weil, Farrell & Co., note brokers, 
of Boston, with White & Case, 31 Nassau St., N. Y. City, as counsel. 


Digest of Plan. 

The total indebtedness of the company is approximately $1,800,000. 
The assets were appraised by appraisers appointed in the bankruptcy court, 
two of whom were practical men, at $1,457,988, but some deductions should 
be made from this amount. However, it is believed that to replace the 
plants, etc., would cost a considerable sum in excess of this amount. 

If the committee shall, at judicial sale, or otherwise, acquire the property, 
there will then be organized a corporation under the laws of New York, 
hereinafter referred to as the ‘‘new company,’’ with an authorized capital 
stock of (a) $250,000 cum. pref. stock and (b) $1,800,000 com. stock, or 
such other amount as will approximately equal at par the amount of the 
valid indebtedness of the partnership. The committee will sell the property 
thus acquired to the new company, and will accept in payment the entire 
issue of its pref. and common stock. 

The committee will then organize a corporation under the laws of New 
York, hereinafter called the ‘‘Little Falls Co.,’’ and will turn over to said 
company all of the common stock of the new company, accepting in pay- 
ment therefor all of the capital stock of the Little Falls Co. and an issue of 
$900,000 cumulative gold income bonds, or such amount thereof as will 
equal at par 50% of the valid claims against Robert MacKinnon & Co. 
Such bonds will carry interest at 5°%% per annum and be payable as to 
principal in orem annual installments in 5, 6, 7, 8, 9 and 10 years after date. 

The securities of the Little Falls Co. will be distributed as follows: The 
capital stock, amounting to $900,000, or such amount as will equal at par 
50% of the aforesaid valid claims, will be placed in a voting trust for 5 
years (the trustees to be selected by the committee). Each creditor will 
receive 50% of his indebtedness in the gold income bonds and 50°% in 
voting trust certificates. : 

The board of directors of the new company will consist of five members 
of the committee and two other members to be selected by the committee 
and it is the intention that at least one of the directors shall be a practical 
knitting goods man. The directors of the Little Falls Co. will also be se- 
lected by the committee. 

The $250,000 of pref. stock issued by the new company will only be used 
by the committee as may be necessary to meet the expenses and other 
purposes of reorganization and the obtaining of cash capital for the new 
company. Such of the pref. stock as is not required for these purposes 








will be assigned to the Little Palis Co. or will be canceled. It is hoped that 
the cash proceeds from the operation of the business will take care of the 
aforesaid expenses, and that it will be unn to use this pref. stock. 

It is intended that the voting trust agreement shall grant broad powers 
and shall authorize the voting trustees to vote the stock in favor of the sale 
of the new company, and to permit of mergers or consolidations as may be 
deemed advisable. [The plan has not yet been declared operative, owing, 
it is understood, to the fact that one large claim has not been deposited —Ed.|[ 


Merchants’ & Miners’ Transportation Co., Baltimore.— 
Same Dividends.—The “Baltimore Sun” of June 29 said: 


On June 15 the directors declared a dividend of 1%, payeime on June 30 
to stockholders of record of June 20. This follows the dividend of 24% 
paid last January, making 3%% for the year. The same dividends for 
the same months were paid in 1909 and 1910. In the ‘Baltimore Sun” of 
June 18 it was stated that in 1910 the dividends had been 2%% in Jan. 


and 2% in July. This was corrected yesterday by Treasurer Robinette. — 
V. 92, p. 1705. 


Mexican Telegraph Co.—Parily Estimated Earnings.— 
For 3 and 6 months ending June 30: 


3 Mos .— Tot. Inc. Net Inc. Mez.Govt. Divs. Paid. Bal., Sur. 
RES S ae a agee $210,000 $196,625 $11,500 (214)$89,735 $95,390 
EE are 207,000 190,500 9,500 (2 14)89,735 91,265 

6 Afonths— 
ae $417,500 $389,017 $23,000 (5)$179,470 $186,547 
SUE and étedins nes 12,000 379,000 19,000 (5)179,470 180,530 


Total surplus June 30 1911, $2,769,131.—V. 92, p. 1104, 885. 


_ Monon Coal Co.—Guaranteed Bonds.—This company was 
incorporated in Indiana on May 15 1911 with $1,000,000 of 
authorized capital stock, all outstanding, and has acquired 
the 20,000 acres of coal lands in the counties of Sullivan, 
Clay, Greene and Vigo, in Indiana, and seven mines now in 
operation (total daily output about 10,000 tons) which were 
recently purchased by William Morris Imbrie & Co. of N. Y. 
City from the Alliance Coal Co. (V. 92, p. 1111). 

The new company has authorized an issue of $3,000,000 
purchase-money Ist M. sinking fund 5% bonds dated June 1 
1911 and due June 1 1936, but subject to call as a whole 
or for the sinking fund at 110. Par $1,000. Trustee, 
Bankers Trust Co. Int. on these bonds (payable J. & D.) 
is guaranteed by the Chicago Indianapolis & Louisville Ry. 
The present issue of $2,500,000 is to go abroad. 


Form of guaranty: ‘‘In consideration of the purchase of the within bond 
and the sum of $1, Chicago Indianapolis & Louisville Ry. Co., the original 
holder thereof, pursuant to due corporate proceedings by it had, does hereby 
guarantee the due and puntcual payment of the interest of the within bond 
according to the terms thereof, and of the mortgage securing the same, and 
covenants itself to pay such interest upon demand of the holder of the sev- 
eral coupons representing such interest, in case of non-payment of such cou- 
pons when due by the obligor under this bond. [Signed Chicago Indlanap. 
& Louisville Ry., by } 

Directors: Harry N. Taylor (President) and Fairfax Harrison, Chicago; 
James Imbrie and Fred’k W. Stevens, N. Y.:; A. M. Ogle Jr. of Terre Haute. 


Nassau Light & Power Co., Roslyn, &c., L. I., N. Y.— 





Year ending Gross Net Interest Divtdends Balance, 

April 30— Earnings. Earnings. Charges. (6%). Surplus. 
i $313,017 $152,520 $31,052 $58,140 $63,328 
1909-10 _______ 278,857 124,314 29,576 58,140 36,598 
—V. 91, p. 467. 


New York Tanning Extract Co.—Guaranteed Bonds— 
Earnings.—Lee, Higginson & Co., New York, Boston and 
Chicago, and Higginson & Co., London, recently placed at 
101 and int. the present issue of $1,500,000 6% sinking fund 
convertible gold bonds guaranteed by the Argentine Que- 
bracho Co. and secured by a Ist mtge. on the property of 
that company. Dated July 1 1911 and due Jan. 1 1927, but 
redeemable, all or any, at 105 and int. on any int. date. 
Par $1,000 and $500 (c*), or p. & i. in sterling at 4 86 2-3, 
Int. J. & J. in N. Y. and London. 


Abstract of Letter from Pres. Wm. M. Baldwin, N. Y., May 27 1911. 

Organization .—Incorporated in N. Y. in 1905 but dates back, through 
predecessor companies in the wood extract business, to 1798. In 19038 the 
Argentine Quebracho Co., also a N. Y. corp.,was organized to operate and 
develop timber tracts in the Argentine, all its capital stock now being held 
by the N. Y. Tanning Extract Co. The two companies manufacture from 
quebracho, a wood native to the Argentine Republic and Paraguay, a 
highly-concentrated tanning material which has in the past five years 
practically revolutionized the tanning industry. Leather formerly tanned 
in six months by the hemlock or oak-bark process, is now produced by use 
of extracts of quebracho in 60 days or less. 

Tons of Quebracho Wood Consumed in Company's Brooklyn Factory. 
1897. 1800. 1903. ) 1909. 1910. 
331 7,420 27,786 39,862 64,192 68,485 

With the new plant of the Argentine Quebracho Co. in Argentine in 
operation, the consumption of quebracho wood of the two companies will 
be increased in 1911 to 120,000 tons per annum. Contracts have been 
closed for substantially the entire output of both plants for said year. 

Capitalization— Authorized. Outstand’g. 
6% sinking fund gold bonds due 1927 (this issue) .__82,500,000 $1,500,000 


N. Y. Tanning Ext. Co. ist M.6% bonds, due 1922- 400,000 400,000 
Argentine Quebracho Co. Ist M. 7% bonds, due 
1914 (to be retired from proceeds of this issue) -_____- 150,000 


N. ¥Y. Tanning Ext. Co. pref.stock (6% cumulative) 4,000,000 2,734,300 
N. Y. Tanning Ext. Co.common stock 2,000,000 1,530,200 


Earnings after Ample Allowance for Depreciation. 
1908. 1908 19 


-————-——-— — 


° 10, 1911. 
en $224,470 $350,664 $475,638 est.$650,000 
Bond interest charges ___ 42,306 40,099 38 537 114,000 
ed oa. wis anda ie da th oS 182,164 310,565 437,101 536,000 


Dividends of 6% on the pref. stock have been paid since organization, 
and the accumulated surplus Dec. 31 1910 amounted to $736,648. Work- 
ing capital Dec. 31 1910, $957,248, viz.: Cash, $284,090; accounts receiva- 
ble, $253,293; and merchandise, $828,907; less acc’ts and bills pay.,$418,042. 

Properties.—Herctofore this company has obtained its quebracho partly 
rom the lands (some 425,000 acres) of the Argentine Quebracho Co. and 
partly by purchase. ‘The proceeds of the bonds now sold are to be used in 
completing the purchase of some 908,000 additional acres in Paraguay, to 
provide equipment and to pay off the $150,000 mtge. debt of the Argentine 
Quebracho Co. The company will then have available at least 2,500,000 
tons of quebracho wood, or sufficient for more than 20 years at the present 
rate of consumption of about 120,000 tons per year. 

The company’s physical properties in New York Argentina and Para- 
guay are worth more than $6,400,000, of which about $2,000,000 represents 
the manufacturing plants in Brooklyn and Argentina, and improvements on 
the Argentine properties, and the remainder the quebracho lands at current 
prices, which are steadily increasing. Including current assets the total 
assets exceed $7,000,000, against which the bonded debt aggregates only 
$1,900,000, incl. the $1,500,000 bonds now sold. The plant of the New 
York Tanning Extract Co. is situated on the East River, Brooklyn, N.Y. 
and occupies 1% city blocks with two 400-ft. piers, with tracks, &c., the 
whole valued at $1,000,000. In the centre of the forest lands of the Ar- 
gentine Quebracho Co., connected by railway with the main line, is located 
the company’s new town, including hotel, school and numerous brick 
dwellings, all of which surround the recently-constructed steel and brick 
extract plant, the whole costing over $1,000,000. 

In addition to the direct obligation of the N. Y. Tanning Extract Co. 
these bonds will be guaranteed, prin., int. and sink. fund, by the Argentine 
Quebracho Co. They will be secured by a ist M. upon the 425,000 acres 
of lands (valued at over $3,000,000) and the factory of the Argentine Que- 
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bracho Co. in Argentina, and by a first lien upon all the capital stock of the 
Argentine Quebracho Co. and all the capital stock of the N. Y. & Paraguay 
Oo. (N. Y. corporations), the latter being the owner of the 908,000 acres 
of quebracho land in Paraguay. These $1,500,000 bonds will thus be se- 
cured, either by mortgage or collateral trust, 4 lands and manufacturing 
plants conser yeuvely valued at $5,400,000. hile these bonds are out- 
standing, neither subsidiary can further rental my its property, except to 
the N. ¥. Tanning Extract Co., and if either issues any more stock, such 
stock must all be acquired by the N. Y. Tanning Extract Co. and pledged 
to secure these bonds. The N. Y. Tanning Ext. Co. cannot make any fur- 
ther mtge. except with the consent of Lee, Higginson & Co., nor shall it 
pay any dividends except from net earnings. Trustee Wash. Tr.Co., N.Y. 
Issue $2,500,000.—These bonds are of an authorized issue of $2,500,000, 
of which $400,000, are reserved to retire $400,000 6s of the N. Y. Tanning 
Extract Co. due 1922 and $600,000 to provide for 50% of the cost of fu- 
ture additions, but only when net earnings are at least double the interest 
charges of both cos., including bonds proposed to be issued. Convertible 
at any time after June 30 1913 and prior to July 1 1923 into 6% cumulative 
ref. stock of the N. Y. Tanning Extract Co. at the rate of $105 in stock 
or each $100 of bonds. Sinking fund each year, beginning by Nov. 1912, 
to acquire $66,000 bonds at not over 105% andint. This, with the interest 
on bonds kept alive in the sinking fund, and additional amounts, if more 
bonds be issued, will retire by maturity all bonds of this issue. In case of 
conversions the sinking fund is to be reduced. 


Norfolk County Water Co., Norfolk, Va.—New Bonds.— 
This company, incorporated in Va. June 17 1899, filed in 
Nov. last a new “first mortgage’’ to the Columbia Ave. Trust 
Co. of Philadelphia, as trustee, to secure $1,000,000 5% bonds 
dated Nov. 1 1909 and due Nov. 1 1939; par $1,000, $500. 
Int. M. & N. at office of trustee. 


. Of the new bonds, $159,000 or more have been issued and $500,000 are 
reserved to retire the old ist M. 5s, dated 1899 and due Nov. 11929. Of 
these old bonds, $450,000 or more were pledged as part security for notes 
of the American Pipe & Construction Co. (V. 87, p. 938; V. 88, p. 377), 
whioh owns all or a majority of the $100,000 capital stock. Pres., Jos. S. 
Keen Jr.; Asst. Treas. & Sec., H. Bayard Hodge; Vice-Pres. & Treas, 
Geo. M. Bunting. Compare V. 87, p. 938. 


Northport (N. Y.) Electric Light Co.—Called Bonds.—The 
$15,000 Ist M. 5% bonds of 1896 have been called for 
ayment at 105 and int. on July 19 1911 at the Metropolitan 
Trost Go., 49 Wall St., N. Y. See Long Island Lighting Co. 
n V. 92, p. 1639. 

Nova Scotia Car Works, Ltd., Halifax.—First Preferred 
Stock Offered.—Subscriptions for the $600,000 1st pref. stock 
were received recently * F. B. McCurdy & Co., Halifax and 
Montreal, and J. M. Robinson & Sons, St. John, N. B., 
price, 97144%, a bonus of 75% in common stock going with 


the pref. A circular showed: 

Captializatton— Authorized. Issued. 
First pref. 7% cum. stock redeemable at 110% and 

REE LR ER ree Una eye E $1,000,000 $600,000 
Second pref. 7% non-cum. stock, redeem. at110%. 250,000 220,600 
Third pref. 6% non-cumulative stock _________-. 00,000 345,200 
I i ks ean elendaee 1,250,000 1,250,000 


Directors.—O. E. Smith (Pres.), F. M. Brown (Gen. Mgr. and Vice-Pres.), 
J. Walter Allison, S. M. Brookfield, W.J. Clayton, Andrew M. Bell, Hector 
MoInnes and F. B. McCurdy, all of Halifax, N.S.; Frank Stanfield, Truro, 

.8S.; J. R. Douglas and J. R. Lamy, Amherst, N.S.; and J. M. Robinson, 
St.John, N. B. Transfer agents, Eastern Trust Co., Halifax and Montreal. 

Organized under the Nova Scotia Companies Act 1911, to take over asa 
going concern the assets of the Silliker Car Co., Ltd., of Halifax, N.S., to 
add a steel under-frame plant and make other necessary additions, and to 
operate the whole, with ample working capital, under experienced manage- 
ment. On organization of the new company underwriting of this $600,000 
first pref. stock was immediately completed, and the proceeds are available 
for the purposes of the company. Approximately $500,000 cash had been 
invested in this property previous to the expenditure of the proceeds of the 
present issue of first pref. stock. The 7% cumulative dividend on this 
stock begins to accrue to purchasers as at May 1 1911. 


Condensed Extracts from Letter of Vice-Pres. and Gen. Mgr. F. M. Brown, 
Halifax. April 20 1911. 

The plant covers some 27 acres of land in the northwestern portion of 
Halifax, on a siding of the Intercolonial Ry. When the extensions now 
under way, including the stecl under-frame plant, and the strengthening 
of the foundries, machine shops, forge, car mill, &c., have been completed, 
the works will have a canacity of 15 freight cars per day. The plant is 
modern and well calculated for economical operation. A large business is 
also done in the wood-working department and in the manufacture of 
car wheels, castings and other iron and steel products. 

Under a special arrangement the city tn 1907 loaned the Silliker Car Co. 
$125,000 at 4% interest, re-payable in 20 annual installments, which loan 
has been assumed bv the new company and the tnstallment payments con- 
tinued. Under special Act of the Legislature, has freedom from city taxa- 
tion and an annual supply of 5,000,000 gallons of water free until 1931. 

We have on hand orders for upwards of 1,750 freight cars, and assurances 
of further large orders. Among our customers are: Canadian Northern Ry., 
Intercolonial Ry., Anglo-Newfoundland Development (Harmsworth) Co., 
Temiskaming & Northern Ontario Ry., Halifax Electric Tramway, Grand 
Trunk Ry. and Canadian Pacific Ry. 


Estimated Dividend-Earning Capacity on Expected Output of 2,000 Freight 


Cars per Annum, 
meee MECES om 8.008 BrCIORE GONE .nn.cs ccs. « owceceeceeeucesce< $160.0 
0 


Dividend of 7% o . $600,000 first preferred stock 


Bal. (equal to 7% on 2d pref., 6% on 3d pref. and 7% on com.) _$118,000 

We assumed control on Feb. 1 last, but the properties were not formally 
vested in the company until Feb. 28. On March 15 we began to ship four 
box cars per day. Our shipments of Southern pine are now arriving and 
our output wilt now be five cars perda,y. The additional machinery for the 
existing shops will begin to arrive this month. We are arranging to have 
it installed without delay and, beginning in June, our output will steadily 
increase to the maximum capacity. See also V. 91, p. 1331; V. 92, p. 466 


Omaha (Neb.) Water Co.—Dividend Increased.—A divi- 
dend of 5% on the $614,300 5% non-cumulative Ist pref. 
and of 4% on the $858,000 5% non-cumulative 2d pref. stock 
has been declared, both payable July 15 to the holders of 
certificates of beneficial interest of record July 1 from earn- 
ings of the fiscal year ending June 30 1911: 

These disbursemeats compar: with 5% and 3%,respectively, from the 
earnings of the previous year. See V.91, p. 1331.—V. 92, p. 1439, 1182. 

Proposition to Issue City Bonds Defeated—To be Re-Sub- 
mitted.—See “Omaha” in “State & City’? Department. 
—V. 92, p. 1489, 1182. 


Ontario Transmission Co., Ltd.—Listed.—The New York 
Stock Exchange has listed $1,804,000 Ist M. 5% 40-year 
bonds due 1945, guar., prin. and int., by Ontario Power Co. 


Guaranty endorsed on each bond: ‘‘For value received, the Ontario 
Power Co. of Niagara Falls hereby guarantees the payment of the within 
bond and the interest thereon as and when the same becomes due and paya- 
ble, in accordance with the terms thereof, and of mortcage and deed of trust 
securing the same. In witness whereof it has, by resolution of its board of 
directors, duly Baopted the 15th day of November 1905, caused this guar- 
anty to be signed by its President, sealed with its corporate seal and at- 
tested by its Secretary, on the 16th day of November 1905. (Siened by 
the Ontario Power Co. of Niagara Falls, by J. J. Albright, President. 
Attest: R. C. Board, Secretary.] 

The company’s property is leased to the Ontario Power Co. from May 1 
1910 to April 1 1950 under a contract whereby the Transmission Company 














receives for all power transmitted over its lines an annual fixed rental of $2 50 
for each horse-power (or, in case of power sold on the kilowatt-hour basis, 
50c. per 1,000 kilowatt hours), the minimum rental to be an amount equal 
to the interest on its outstanding ist M. bonds. For the 11 months ended 
March 31 1911 the transmission line rental amounted to $139,477; interest 
on bonds, $72,784; balance, surplus, $66,693, of which $30,000 per annum 
will be used, commencing July 1 1911, for the sinking fund.—V. 91, p. 720 


Panhandle Lumber Co.—Further Data.—Part of the $1,- 
200,000 1st M. 6s were offered in the ‘‘Chronicle’”’ of March 11 
by Peabody, Houghteling & Co., Chicago, whose circular 
says in substance: 

onds dated Feb. 1 1911 and due $60,000 semi-annually, beginning 
Aug. 1 1911 and ending Feb. 1 1921, but redeemable in the reverse of their 
numerical order on interest dates at 105 and int. Principal and semi- 
annual interest payable at First Nat. Banks of Chicago and New York. 
First Trust & Savings Bank, Chicago, trustee. Par $1,000 and $500 (c*). 

Valuation of Security, $6,153,754, viz.: Lands and standing timber owned 
in fee, $3,562,771; farm lands and city real estate, $75,051; plants and 
equipment, $1,544,240; cash and cash assets, net, $971,693. he actual 
investment in the property has been as follows: Cash investment of stock- 
holders (2 % times the bond issue), $3,080,489; investment of bondholders, 
$1,200,000; total, $4,280,489. 

The net earnings in 1910 were $283,418, being sufficient to provide for 
10% of the principal and to pay the average annual bond interest ($37,800) 
nearly 4% times over. The year 1910 was a period of extreme depression 
in the lumber industry. The company’s output was less than 50% of its 
present normal capacity. The new mill at Ione, costing over $750,000, was 
only recently put in operation, and contributed only a nominal amount 
to earnings. nder normal conditions the output in finished lumber will 
be 100,000,000 ft. per annum, and the net earnings should exceed $600,000. 

Sinking Fund.—$3 per 1,000 ft. on all timber cut and removed from the 
property applicable to the payment of installments of principal and then, op- 
tionally, may be left in sinking fund, used to redeem bonds, or, with ap- 
proval of Peabody, Houghteling & Co., to purchase of additional timber 
and timber lands. This fund is sufficient to pay off the entire principal 
with the exhaustion of less than one-half of the timber. 

Incorp. in 1906 in Idaho. Its timber properties comprise: 216,528,256 
ft. of white pine; 277,180,652 ft. of yellow pine, and 450,269,582 ft. of 
mixed timber, principally cedar, spruce, larch and fir, available both by 
rail and water. The mill at Spirit Lake (Idaho) was completed in 1908; 
annual output capacity over 50,000,000 ft. of finished lumber and lumber 
products. The mill at Ione, Wash., completed in 1910, is electrically 
driven; normal capacity over 50,000,000 ft. Maximum capacity of the 
two mills over 150,000,000 ft. per annum. Transportation facilities unex- 
celled in the West. Idaho & Washington Northern RR. (V. 92, p. 118) 
is owned largely by the stockholders of the Panhandle Lumber Co.; it 
runs practically through the centre of the company’s timber properties. 
The pine shop lumber is marketed largely in Wisconsin and Iowa, the better 
grades of boards largely in Chicago, and the white pine principally in New 
York, Pittsburgh, Cleveland and Chicago. During 1910 the company sold 
from its Spirit Lake plant 41,995,799 ft. of lumber and from its lone plant 
7,379,455 ft., making a total of 49,375,254 ft. 

After receiving the proceeds of these bonds, the balance sheet as of Jan. 
1 1911 will show liabilities of $4,322,479, viz.: en aay stock outstanding, 
$2,892,200; surplus earnings, $188,289; ist M. bo , $1,200,000; accounts 

ayable, $41,990. Offsets (see actual valuation above): Land and stand- 
ng timber, $1,697,856; farm lands and city real estate, $66,699: plants and 
equipment, $1,544,240; logs, lumber and supplies, $680,241; cash, accounts 
and bills receivable, $333,442. 

The management of the company is efficient and conservative. Presi- 
dent, F. A. Blackwell. 


Pennsylvania Beech Creek & Eastern Coal Co.—Status.— 
This company was organized in 1906 as lessee of the Pennsyl- 
vania Coal & Coke Co., whose reorganization plan was out- 
lined Miy 27 (p. 1439). Practically all of the $3,000,000 
5% bonds of the Pennsylvania Beech Creek & Eastern Coal 
Co., we learn, were exchanged some time ago for stock of the 
Pennsylvania Coal & Coke Co. No provision is made in the 
aforesaid plan for any of the stock.—V. 91, p. 218. 


Pennsylvania Coal & Coke Co.—Sold.—At the foreclosure 
sale on June 23 the property was bid in by the bondholders’ 
committee for $102,000. and will be turned over to the Clear- 
field Bituminous Coal Corp., whose $2,500,000 new 444% 
bonds will be guaranteed by the N. Y. Central & Hudson 
River RR. See that company under ‘‘Railroads’”’ above 
and plan, V. 92, p. 1439. 


Pittsburgh Valve, Foundry & Construction Co.—Re- 
arrangement of Stock.—The stockholders recently approved a 
plan of re-arrangement of capitalization by which the capital 
stock of $1,250,000, all of one class, on which quarterly 
dividends of 144% have been paid, has been, or will be, divided 
into two classes of equal amounts, $575,000 6% cumulative 
pref. and $575,000 common. The pref. can be retired in 
any part at any dividend period at 110, at three months’ 
notice.—V. 84, p. 394. 


Pittsburgh-Westmoreland Coal Co.—Siatus—Development 
in Washington County, Pa., Field.—The “Iron Age’ of 
New York on April 13 said: 

In 1907 the company started to develop new mines and coke ovens, the 
mines to have a capacity of 15,000 tons a day with a plant of 2,000 me- 
chanical coke ovens, which would produce 6,000 tons of coke aday. Dur- 
ing the panic this work was suspended, but last year a large mine was 
opened near Bentleyville (Washington County), Pa., and there were erected 
and completed 300 of the new ovens. These ovens have a total capacity 
of 1,000 tons a day, and the operation of the plant is wholly mechanical. 
In the next year and a half the company will complete three new coal-mining 
plants and 1,500 new ovens, increasing its coal production to 6,000,000 tons 
a year, and as a third of it will be manufactured into coke its coke produc- 
tion will be 1,500,000 tons per year. Through the almost automatic opera- 
tion the cost of the manufacture of coke at this plant has been reduced to 
approximately 15 cents a ton, which is to be compared with 35 to 40 cents 
in the ordinary beehive ovens in the Connellsville field. This new field of 
coking coal promises in a few years to be the centre of the coke-making 
industry of Western Pennsylvania. Compare V. 82, p. 284: V. 88, p. 381. 


Powers-Weightman-Rosengarten Co., Philadelphia.— New 


Stock.—The stock has been increased from $2,115,000 to 
$3,370,000. 


Republic Iron & Steel Co.—Listed.—The New York Stock 
Kixchange has listed $1,730,000 10-30-yr. 5% bonds due 
1940, making the total amount listed $11,436,000. 


The bonds were issued for new construction, improvements and better- 
ments at Youngstown, Ohio.—-V. 92. p. 1440, 1182. 
Offered .—Greene- 


Rothschild & Co., Chicago.—Bonds 

baum Sons, Chicago, have recently been placing at par the 
total authorized issue of $2,000,000 6% 1st M. real estate 
gold bonds, secured upon the company’s new department 
store building on State St., from Van Buren St.to Jackson 
Boulevard, Chicago. An advertisement says: 


Bonds dated July 1 1911, maturing $100,000 annually, July 1 1914 to 
July 1 1926, and $700,000 July 11927. Interest (semi-annual) and princi- 


pal payeble at bank of Greenebaum Sons, Chicago. 
The new ten-story and double basement fire-proof steel-constructed 
granite-and-terra cotta building, size 360x144 ft., fis located inthe heart 
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‘of the retail business centre and ‘‘Loop” district: of Chicago. Estimated 
cost of building (360x144 \% ft.), $4,000,000; estimated value of leasehold 
(70 to 95 years), $2,000,000; total, $6,000,000. 

Rothschild & Co. are widely known as one of the largest and most suc- 
‘cessful department store enterprises. The net earnings are very large and 
show a healthy increase each year. The paid-up capital is $3,300,000, 


“exclusive of the special building fund and the value of this estate,’’ Pres., 
C. E. Davis; V.-P., H. C. Schwab; Sec., H. M. Samson. The Fern ney 
stockholders include Edward Morris and Ira N. Morris, who are directors. 


Standard Gas & Electric Co., Philadelphia.—Bonds.—The 
Phila. Stock Exchange has listed $850,000 additional con- 
vertible 6% sinking fund gold bonds, due May 1 1925, mak- 
ing the total amount listed $3,000,000, the total auth. issue. 


Securities Acquired with the Proceeds of Above $850,000 Additional Bonds 
and Delivered to Trustee. 


acoma Gas Licht ‘‘first and ref. mtge.’’ 5s____.__....-.-------- ,00 
re a oe Tee Oe ee. BORO... oo cc we ce cnwcceecoeeen 350,000 
Te ee en nen ee nesaiceabeneuncéons 57,000 

i a ae pt ALM AS RE a RE Sag RR A SS 593,700 
Ottumwa Ry. & Light Co. common stock. _____.....----------- 320,900 
Tee nn eh eodenen eee 30,800 

Me ee. eo ceweuvcse 228,800 

SSSI ARS a ASRS eS oi a a eR 55,000 
Muskogee Gas & Electric Co. common stock______..----------- 184,700 
Fort Smith Light & Traction Co. pref. stock~---- Puatak se anteane 155,000 

ee ee Se ee oe emneasene 99,900 
porcnern states Power Co. pref. stock....................-... 400,000 


Earnings.—Preliminary reports for years end. May 31: 
—Consumers’ Power— —Ft.SmithL.&Tr.— Muskogee at ga 
1 


911. 1910. 1911. 1910. 1911. P 
I a i a as $1,378,894 $1,066,156 $493,136 $433,316 $416,897 $320,997 
an ain at wriepaben 591,909 416,848 211,273 190,822 154,358 106,157 
—Ottumwa Ry. & Lt.— —Enid Elec. & G.——Everett Gas Co.— 
1911. 1910. 1911. 1910. 1911. 1910. 
Gross ___._... $274,913 $248,374 $148,209 $125,684 $96,341 $69,180 
Se kh. Sas 128,365 115,970 66,480 50,303 35,788 25,044 
—V. 92, p. 1378, 1037. 


Union Natural Gas Corp., Pittsburgh, Pa.—Acquisition.— 
This company’s subsidiary, the Logan Natural Gas Co., has 

urchased from the Heisey Gas Co. 27,000 to 28,000 acres 
in the Clinton sand fields of Ohio. No securities will be 
issued therefor.—V. 92, p. 524. 


United Boxboard Co., New York and Chicago.—Adjust- 
ment Necessary—Delay in Payment of July Interest.—The 
directors at a meeting held on June 16 unanimously decided 
that an adjustment between the bondholders and the com- 
pany is ‘“‘advisable in order to enable this company to suc- 
cessfully operate under the present business depression,’’ 
and for this reason that interest should not be paid at this 
time on the ($1,522,000) general M. 6s and the ($1,179,990) 
coll. trust 6s, advantage to be taken of the 90-days 
of grace as set forth in said mortgages. The officers were 
consequently instructed not to pay the July interest on the 
aforesaid bonds. 

Abstract of Circular Signed by President Sydney Mitchell July 1 1911. 

Primarily: This company has lately faced a business depression in the 
trade of boxboard manufacture which has curtailed the profits of the co. 

Secondarily: Coincident with this depression, there has been paid in cash 
since July 2 1908, to meet mortgage requirements, the sum of $1,047,130, 


viz.: By sinking funds, $491,570; by interest on underlying liens, gen. M. 
bonds and collateral trust bonds, $555,560. 
In order to meet these obligations, it has been necessary, in a measure, 


to increase the floating debt. This course cannot be pursued under present 
business conditions. 

Inasmuch as the stockholders raised under the receivership approxi- 
mately $1,000,000 in cash to pay the floating debt, it is the opinion of the 
largest bondholders that an equitable adjustment should now be made 
with the bondholders which shall put a stop to this drain, conserve the 
company’s credit and permit its operations unhampered. To this end, 
ee eng are pending with the bondholders to create a condition that 
will assist in preventing financial embarrassment. While such a contin- 
gency is not immeda:ately imminent, it seems best to take action in advance 
of any such developments. It is hoped within 90 days to effect an arrange- 
ment that will be satisfactory to all concerned. . 


Indictment under Anti-Trust Act.—A grand jury in the 
U.S. Circuit Court in this city on June 26 returned an indict- 
ment against a large number of box board manufacturers, 
corporations (including the United Box Board and American 
Straw Board companies), co-partnerships and individuals, 
composing, it is stated, the Eastern Box Board Club (organ- 
ized Oct. 15 1910), for alleged conspiracy torestrain trade and 
commerce in violation of the anti-trust law. See list of de- 
fendants in ‘““New York Sun” of June 27; also “Evening 
Post’”’ of June 26. 
- The daily output capacity of all the mills belonging to the defendants 
aggregates, it is stated, 1,093 tons. The indictment charges that on Oct. 1 
1910 and since the defendants caused the output of paper board to be cur- 
tailed by their respective mills, and, by agreeing together, fixed and estab- 
lished artificial, uniform and non-competitive prices to be demanded and 
received from purchasers. Some of the defendants were formerly con- 
nected with the corporations composing the Fibre & Manila Association, 
which operated under the ‘‘Parks pooling plan’’ and was in Feb. 1910 or 
dered to be dissolved. Compare V. 90, p. 241, 451, and Internationa 
Paper Co. item, V. 88, p. 1257.—V. 92, p. 1370, 13878. 

United States Cast Iron Pipe & Foundry Co.—Report.— 
See “Annual Reports.”’ 

New Officers.—These new officers have been elected: 

J L. R. Lemoine, formerly 2d V.-P., has been made President, to succeed 
George B. Hayes, who becomes Chairman of the board. Colgate Hoyt 


Jr. has been elected a director in place of David Giles, deceased. The of- 
fice of 2d V.-P. has been abolished.—V. 92, p. 468. 


United States Glass Co., Pittsburgh, Pa.—Dividend 
Omitted.—The directors have decided to omit the payment 
of the usual distribution on the $3,200,000 stock, which has 
been made quarterly from Dec. 1909 (the first payment since 
Jan. 1908) at the rate of 4°% yearly. 


President Knox states that the payment is omitted because the company 
requires additional working capital for its increased business. 


New Director.—Sec.-‘treas. Ernst Nickel was recently 
elected to the board to succeed the late R. J. Stoney Jr.—yV. 
92, p. 398, 602. : 

United States Motor Co.—New Officer.—Eugene Meyer 
Jr., of Eugene Meyer Jr. & Co., who headed the syndicate 


that underwrote the $6,000,000 debentures recently author- 
ized, has been elected a director and chairman of the finance 





—s 


committee, succeeding Richard Irvin in the latter position. 
—V. 92, p. 1706, 1503. 


United States Steel Corporation .—IJndictment of Subsidiary. 
—The Federal Grand Jury in this city, as the result of an in- 
vestigation begun in May last, on Thursday found indictments 
against 35 corporations and 84 individuals connected with 
9 associations which, it is stated, controlled from 70 to 95% 
of the business in the various lines of wire products and horse- 


shoes, for alleged violation of the anti-trust laws. 

Among the persons indicted is President William P. Palmer of the 
American Steel & Wire Co., a U. S. Steel subsidiary, who, it is stated, 
was connected with 7 of the so-called pools for fixing prices, limiting 
output, &c. The pools are alleged to have been formed on June 1 1908, 
and it is admitted that most, at least, of the agreements under which the 
pools operated have expired. 

The ‘‘New York Sun’”’ quotes a lawyer familiar with the activity of the 
associations as follows: ‘‘The lawyers asked the Federal authorities what 
they thought of the pools and they were told that it would be dangerous 
to keep them going. So they were broken up voluntarily. In a way, 
this action was taken out of deference to public opinion. The associations 
began to expire in 1908. The first to break up was that of the wire-rope 
manufacturers. Seven associations quit in 1909. The Fine Magnet 
Wire Association lasted until 1910.’ 

‘‘Banks, 


Congressional Investigation.—See items on 
Bankers,” &c., in V.92, p.1349.—V.92, p. 1315, 1176, 1182. 


Utah Gas & Coke Co., Salt Lake City.—Bonds—Earnings, 
&c.—The Farwell Trust Co. of Chicago and W. E. Volk, 
N. Y. City, their Eastern correspondent, recently offered, at 
95 and int.,a block of Ist M. 5% sinking fund gold bonds, 
dated 1906, auth. issue $3,000,000, now out, $1,150,000. 
Condensed Extracts from Repost Screws. M. E., Salt Lake City, 


ec. . 

The plant was placed in active operation during July 1907 with an initia 1 
output of 779,000 cu. ft. of gas for the month. The works as then con- 
structed had an average annual capacity of 300,000,000 cu. ft., but provi- 
sion was made for enlargement, so that the then maximum output could 
be quadrupled at any time at minimum cost. During the present year an 
additional unit has been installed and the company is prepared to distribute 
550,000,000 cu. ft. of gas per annum. 

The total amount of Ist M. bonds authorized is $3,000,000. Of this item, 
$1,150,000 have been sold, $350,000 are in the treasury, available for ex- 
tensions, to be sold only when the net earnings for the preceding 12 months 
equal 1 4% times the total interest requirements: and the remaining $1,500,- 
000 may be certified and issued only when the annual net earnings shall have 
equaled twice the interest charge on bonds, including those then to be 
issued. Such additional bonds can be issued only for 85% of the cost of 
permanent betterments and extensions. 

Operations for Years ending Nov. 1 1908 to 1910 and Annual Increase (%). 

1907-08. 1908-09. Inc.%. 1909-10. Inc.%. 
Miles of mains 68 79 16.18 97 22.79 
Consu mers’ 

service, 3,981 5,436 36.55 6,541 20.33 
Total sales of gas, cu. ft. 113,185,000 201,779,700 78.27 277,104,800 37.33 
Gross earnings._.____- $107,377 $191,861 78.68 $260,027 35.53 
Net earns., after rentals 29,824 61,060 104.73 94,580 54.90 

Regular dividends of 1 34 °% quarterly have been declared on the ($500,000) 
pref. stock since July 1909. See also V. 90, p. 918. 


Waco (Tex.) Electric & Gas Co.—See Southern Traction 
Co. of Dallas, Tex., under ‘‘Railroads’’ above. 


Wentworth Hotel Co., Oak Knoll, Pasadena, Cal.—De- 
cision Validating Bonds.—The Supreme Court of California 
on Jan. 10, reversing the decision of Judge Monroe in the 
Superior Court at Los Angeles over a year ago, held valid 
the arrangement with the William R. Staats Co., under 
which the latter received $275,000 bonds and $15,000 stock 


as consideration for the sale of $260,000 stock for construction 

The hotel was opened in 1907 for a few months, but closed by creditors 
and the assignee in bankruptcy brought an action to have the bond issue 
declared invalid. The lower Court sustained the contention that the bonds 
were given as a bonus to the extent of 105%,toinduce the sale of stock in 
order that the stock might appear to be fully paid and unassessable for the 
benefit of creditors, and were thus issued without consideration and value- 
less. Thehigher Court held that the company had the right to sell its se- 
curities at an acceptable price; that the bonds, having a lien on all the cor- 
porate property, were the more valuable, the stock representing only the 
surplus—in this case nothing—and that the claim of fraud against the 
creditors in causing the stock to be rated as full paid and non-assessable had 
reference to the stock and could not impeach the validity of the bonds. 

The old company had an authorized issue of $600,000 stock and $350,000 
bonds. A settlement has, it is reported, been reached since the decision, 
under which a new company will be incorporated with $1,000,000 stock 
and will issue $600,000 Ist M. 30-year 5°% bonds, redeemable in 10 years 
at 105. Joseph B. Adams, representing the International Mercantile & 
Bond Co., is quoted as stating that the unsecured creditors will receive 
25% in bonds, lien creditors 50c. cash and 50c. in bonds, and that the pres- 
ent bondholders will also get 50c. in bonds, and be asked to subscribe for 
new bonds at par. The hotel, it is said, is expected to be completed and 
reopened shortly. 


York (Pa.) Manufacturing Co.— Bonds Offered.—Henry & 
West, Philadelphia, have recently placed at par and int. a 
block of $500,000 Ist M. 6% serial gold bonds, tax free in 
Pennsylvania, dated May 1 1911,due $50,000 each Nov. 1, 
from 1912 to 1921, incl., but callable, all or any, at 102% and 
int. on any int. date. Girard Trust Co., Phila., trustee. 


Par $1,000 (c*). Interest M. & N. The bankers report: 

Auth. issue, $750,000; $250,000 reserved for future use, of which $150,000 
can be issued only for 75% of the cost of additions and acquisitions; present 
issue, $500,000. A first and only lien (subject to an irredeemable ground 
rent of $13 per year) upon all properties now owned or hereafter acquired, 
which, as appraised, have a sound value of $1,643,124 and a reproductive 
value of $1,846,071; insurance in favor of trustee, now $1,500,000 as also 
the cash and quick assets, must always eaual amount cf outstanding bonds. 
W th the bonds reduced to $250,000, said quick assets must be $312,500. 

Began as a co-partnership in 1875. Incorp. in Penna. in 1895; capital 
stock, $400,000; since gradually increased to $2,0(0 000. Manufactures 
ice-making and refrigerating machinery, which is soid all over the world 
(the export trade being one of the principal sources of revenue). For use in 
ice-making plants, cold-storage houses, packing houses, breweries, oil 
refineries, creameries, hotels, office buildings, iron furnaces, confectionery, 
manufactories of linoleum, celluloid, soap and chemicals, &c. According 
to ‘‘Ice and Refrigeration” (trade journal), this company in fiscal year 1910 
did 36% of the business done in its lines, the nearest competitor doing less 
than 11%. The company’s properties cover about 10 acres of ground and 
comprise about 43 buildings. 

These bonds are issued for additions and improvements; also to pay off 
floating debt. ‘‘The Iron Age,’’ Jan. 19 1911, said that after the proposed 
changes the output could probably be doubled with an addition of 750 men— 
that is, with 2,000 men. For the first half-year under these improved con- 
ditions, the gross sales have already exceeded the entire business of last year. 

For the past 5 years the net earnings applicable to int. have averaged 
$199,554 per annum, almost five times the interest charges, or for 1912, 
after deducting the principal amount of $50,000 then due and payable. 
The additions and improvements should largely increase the earnings. 

Pres., W. L. Glatfelter; V.-Pres. and Gen. Mgr., Thomas Shipley; Sec. 
and Treas., R. H. Loucks. 
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GENERAL MOTORS COMPANY 


(INCORPORATED UNDER THE LAWS OF THE STATE OF NEW JERSEY.) 








OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
ON THE EXCHANGE OF THE SIX PER CENT FIRST LIEN FIVE-YEAR SINKING FUND COUPON NOTES, 





Detroit, Mich., June 22 1911. 

Application is hereby made to have placed on the Regular 
List of the New York Stock Exchange $15,000,000 of this 
Company’s Six Per Cent First Lien Five-Year Sinking Fund 
Gold Coupon Notes, Nos. 1 to 15,000, both inclusive, dated 
October 1, 1910, maturing October 1, 1915, each of $1,000 
denomination, which may be registered as to principal only; 
secured under a Deed of Trust of the Company to the Central 
Trust Company of New York, as Trustee, dated October 1 
1910. Interest at Six Per Cent per annum is payable semi- 
annually on April 1 and October 1. Both principal and 
interest are payable at the office or agency of the Company 
in the Borough of Manhattan in the City of New York, in 
gold coin of the United States of the present standard of 


governmental charge which the Company or Trustee under 
the Deed of Trust may be required to pay or to retain there- 
from under any present or future law of the United States, 
of America or of any State, county, municipality or other 
taxing authority therein. They are subject to redemption, 
at the option of the Company, as a whole, or for the sinking 
fund, at 102% Per Cent of their par value and accrued interest 
on any half-yearly interest date on notice by publication as 
provided in the Deed of Trust. 








These notes are issued in accordance with resolution 
adopted by the Board of Directors on November 11 1910. 

All the $15,000,000 First Lien Notes covered by this 
application have been sold and delivered by the Company: 
The proceeds thereof were used to discharge indebtedness of 


_ the Company and of its subsidiary companies and to increase 


workin 


capital. 

The General Motors Company was incorporated on Septem- 
ber 16 1908, under the laws of the State of New Jersey. Its 
charter is perpetual. The Company is an original organiza- 
tion and not a consolidation of previously existing firms or 
corporations. 

The chief objects for which the corporation: was formed 


_ and its powers are briefly as follows: 
weight and fineness, without deduction for any tax or. 


To manufacture and deal in motors, motor cars and 
machines; to acquire from others their business if of the same 
general character as that for which this corporation is 
organized, to acquire patents and trade-marks; to acquire 
and dispose of by sale, mortgage, or otherwise, securities 
of other corporations with similar corporate powers and to 
aid such other corporations. 

The Company does not: directly own or operate any 


_manufacturing plants, its interests therein being represented 


_ by ownership of securities of other corporations. 





STATEMENT OF PHYSICAL PROPERTIES. 



























































Description of Plant. 
Acres 
Location of L-~d Approrimate Car 
Name of Operating Company. of Plants. Owned Square Feet Manufacturing Owned or Leased, 
in Fee. of Factory Capacity 
Floor Space. per Year. 
I a eed Lin ae jFlint, Mich. 19} 2,000,000 30,000 cars (|OQwned by General Motors 
\Jackson, Mich. 17 Co. of Michigan, and 
leased to the Operating 
Company. 
I PO ae at ms aie etki in el @ ae eles Detroit, Mich. 8 453 ,675 10,000 "= 
I 2 i a a meee win ea | Lansing, Mich. 55 330,326 3,000 “ 
ii ie RE ae Ee ED. s Se Seal ae | Pontiac, Mich. 7 350,035 6,000 a 
a ee Nt iL abokba ae nckwas | Clyde, Ohio. 67% 163,000 2,500 * = 
ee Ge ce ecwueecemubac Detroit, Mich. 3 178,600 . _ 
Maraucette Motor Co. Heinier Car) ...............------.- | Saginaw, Mich. 33 208 ,240 3,000 * es 
Neen en ee ne eh deobencndacdébecen | Pontiac, Mich. 35 355,458 7,800 * " 
re Lo wwuiedeeseda _....| Owesso, Mich. 39 41,700 700 =O** “ 
a eel Detroit, Mich. 4% 102,498 2,000 ‘ 
Ri a eR a a a gL gh RAK | Pontiac, Mich. 4 49,003 . “ 
2 hee ae abe | Flint, Mich. 1% 22,915 ° ef 
ee dilate ai aeletidlaae | Saginaw, Mich. 1 38,700 . ' 
Nee ee nnn unwed alas eat nde Qaim Flint, Mich. 2 66,790 ° : 
ee Oe win nds wcus chudnt cud cde dhseneebem _ Flint, Mich. 1 20,894 a 12 
I ie a | Chicago, Ill. wate ABD 1a 500 Leased 
i tle le ea a in | Detroit, Mich. (ea, ay tS . : 
Cartercar Co ....... [Sn ct eee ah cabes $b abba eens tbe < | Pontiac, Mich. 4 172,000 1,200 Owned by the Operating 
Company. 
The McLaughlin Motor Car Co., Ltd ...............-.--.- | Oshawa, Ont. 5 217,800 1,800 “ 
ee ns dld etn neckna cane | Flint, Mich. 12 349,299 ° " 
Se SE ee ae Eee EN eR |. CORNER Gene 452% 5,120,933 | 68,200 cars 
* These Companies manufacture automobile parts and not complete automobiles. 
a This Company manufactures power. 
CAPITALIZATION. | 
The following is a statement of all securities authorized and issued by General Motors Company and amounts now 
outstanding: 
| Issued. 
Authorized. | In treasury of the Com- Total 
| Outstanding. pany or tis subsidiartes| issued. 
Capital Stock (par $100 per share): | 
Preferred, 7% Cumuilative...................----.--------| $20,000,000 00 | $14,412,200 00 $3,626,200 00 $18,038,400 00 
NE ea age oe nS aia hk | 40,000,000 00 15,785,783 05 4,088,246 95 19,874,030 00 
Funded debt: | | 
6% First Lien 5-year Sinking Fund Gold Notes______.___-~- | 20,000,000 00 | 15,000,000 00 "7 None 15,000,000 00 








—— ee ae ee eee ee eee — — 





A majority of the outstanding Preferred and Common | 


Stock has been deposited under a Voting Trust Agreement | 
with Messrs. James N. Wallace, Frederick Strauss, James J. | 
Storrow, Wm. C. Durant and A. N. Brady, Voting Trustees. | 

The outstanding Capital Stock is fully paid and no personal 


liability attaches to its ownership. 


i 


Preferred Stock since the organization of the Company 


September 16 1908. The last semi-annual dividend of 3%. 
Per Cent was paid April 1 1911, and there are no accumulated | 


unpaid dividends. No cash dividends have as yet been paid 
on the Common Stock. 

The maximum authorized issue of these 6 Per Cent First 
Lien Notes is $20,000,000, of which $15,000,000 are now 
issued and outstanding. The remaining $5,000,000 are 
reserved, under the conditions specified in Article Two, 
Section 3, of the Deed of Trust, for the following purposes: 





~—-——-e -— - ——— 


‘*1. The acquisition of real estate, or the construction of buildings or 
structures, or the acquisition, by purchase or construction, of plant and 
equipment; any such acquisition or construction may be by or for account 


: Of the Company or by or for account of any of the subsidiary companies. 


‘‘2. The purchase by the Company of the Capital Stock and the bonds, 
notes or other indebtedness of other corporations, provided that not less 


| than a majority of the entire outstanding stock of every such corporation 
| Shall then be pledged under this indenture or shall be thereby obtained. 
Dividends of 7 Per Cent per annum have been paid on the > 


"3. , The provision of cash working capital or other corporate pur- 
poses.’ 


The notes are secured by a first lien upon First Mortgage 
Notes and stocks pledged with Central Trust Company, 


_ Trustee, including the following, which constitute the entire 


interest of the General Motors Company in the named sub- 
sidiary companies engaged in, or directly connected with, 
the motor car manufacturing industry. (For convenience 
a brief description of these companies, the total securities 
thereof authorized and outstanding, and the amounts 


pledged to secure these notes are shown.) 
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Incorporation. 
der Date of Ortgi- Durati Pri Se aie 
Name Company. Un uration ncipal Business. 0 

wf ens Laws of nai Charter. of Charter. Main Office. 
General Motors Co of Michigan ___._.--..-.---- Michigan | Dec. 28 1909 30 years | Owner of motor car factories and patents | Detroit, Mich. 
a a MSE gE Michigan | Jan. 301904 30 years | Motor car manufacturing Flint, Mich. 
Cadillac Motor Car Company __.__-__..__-_--.-- Michigan | Oct. 271905 30 years | Motor car manufacturing Detroit, Mich. 
ee wescnenced Michigan | May 9 189 30 years | Motor car manufacturing Lansing, Mich. 
Oakland Motor Car Company ___..__....-------- Michigan | Aug. 28 1907 380 years | Motor car manufacturing Pontiac, Mich. 
Elmore Manufacturing Co _.................-..-- Ohio Oct. 201909 -_...... Motor car manufacturing Clyde, Ohio. 
ES TES EEE IRS SR EIS ESE Michigan | Sept.26 1905 30 years | Motor car manufacturing Pontiac, Mich. 
Northway Motor & Mfe. Co ..............-.-..--- Michigan | June 81905 30 years | Motors and parts Detroit, Mich. 
NT  meeesbiiuoeses Michigan | Mch. 161909 30 years | Motor car manufacturing Seginew, Mich. 
Randolph Motor Car Company _________-_.----- Illinois Dec. 11 1908 99 years | Motor car manufacturing Chicago, Ills. 
Rapid Motor Vehicle Company -___________-.--- Michigan | Nov. 30 1904 30 years | Motor car manufacturing Pontiac, Mich. 
Reliance Motor Truck Company _______...__.--- Michigan | May 191908 30 years | Motor car manufacturing Owosso, Mich. 
The Welch Company of Detroit __._.___._____-_-- Michigan | June 10 1909 30 years | Motor car manufacturing Detroit, Mich. 
eee peeeee Ger Cempeny _... . 4.2200 -oc-- Michigan | Feb. 261904 30 years | Motor car manufacturing Pontiac, Mich. 
Champion Ignition Company _____.____.-- ----- Michigan | Oct. 261908 30 years | Electric ignition equipment Flint, Mich. 
Jackson-Church-Wllcox Co ._..__._.._.--------- Michigan | Aprili8 1906 30 years | Machinery and supplies Saginaw, Mich. 
Michigan Auto-Parts Company _________.__-.--- Michigan | Jan. 28 190 30 years | Machinery and automobile parts Detroit, Mich. 
Michigan Motor Castings Co ______.__.__-__-_-_--- Michigan | Oct. 23 1907 30 years | Castings, engines and machinery Flint, Mich. 
Gak Park Power Company ....................-- Michigan ; Aug. 161906 30 years | Power generating Flint, Mich. 
The McLaughlin Motor Oar Co., Ltd ____.._---- {| Province | 

\| of Ontario} Nov. 20 1907 | -...__- Motor car manufacturing Oshawa, Ont. 

Westem-Mott Company ..........06-0.---4---ee Michigan | June 23 1906 30 years | Automobile parts Flint, Mich. 
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Mortgage Debt. Preferred Stock. Common Stock. 

Of which Of which Of whtch 

Name of Company. there are there are there are 

Authorized.| Issued. pledged to | Authorized.| Issued. pledged to | Authorized.| Issued, pledged to 
secure these secure these secure these 

Notes. Notes. Notes. 
General Motors Co. of Michigan ___.--- $20,000,000 $13,300,000 $13,300,000 None None None $100,000 $100,000 $100,000 
Buick Motor Company ._________.---- None None None $600,000 $500,000 $500,000} 2,000,000} 2,000,000; 2,000,000 
Cadillac Motor Car Company —-__-_-.--- None None None None None None 1,500,000; 1,500,000) 1,500,000 
EE A aE are None None None None None None 4,000,000; 3,132,390) 3,132,390 
Oakland Motor Car Company ____-_---- None None None None None None 800,000 800,000 800,000 
Elmore Manufacturing Company-_---_--- None None None None None None 600,000 600 ,000 600 ,000 
ES None None | None 90,000 50,000 None 600,000 557,720 552,720 
Northway Motor & Mfg. Co -____-_--- None None | None None None None 1,000,000 725,000 725,000 
Marquette Motor Company _______---- None None None None None None 00,000 800,000 793,000 
Randolph Motor Car Company ___----- None None None None None None 500,000 399,400 299,400 
Rapid Motor Vehicle Company _-_-_----- None None | None None None None 500,000 500,000 500 ,000 
Reliance Motor Truck Company -_-.--_-- None None | None None None None 500,000 481,493 474,223 
The Welch Company of Detroit_____-_-_. None None | None None None None 500,000 275,000 275,000 
Welch Motor Car Company ______----- None None | None None None None | 250,000 250,000 250,000 
Chamnrion Ignition Company -_._--.--- None None | None | None None None 100,000 100,000 75,000 
Jackson-Church-Wilcox Co _______--.- None None | None None None None 250,000 240,000 240,000 
Michigan Auto-Parts Company _._..-.--.- None None | None None None None 300,000 300,000) 300,000 
Michigan Motor Castings Co _____-_-_- ape None None | None |, None None None 100,000 100,000) 100,000 
Oak Park Power Company  _______.--- None None | None | None None None 200,000 200,000) 133,000 
The McLaughiin Motor Car Co., Ltd __. None None | None None None None 1,200,000 1,003,000. 500,000 
Weston-Mott Company --.-..:..------- None None | None | None None None 1,500,000' 1,500,000) 747,000 
Totals, par value _____.__..____-- caps $13,300,000$13,300,000 tee $550,000} $500,000 











____ |$15,564,003'$14,096,733 








The 


Elmore, Northway, 


ape Stocks named. 


he Six Per Cent First Lien Notes may, at the election of 
the Company, be paid off and redeemed at the office or 
agency of the Company in the City of New York, in whole 
but not in part, except through the sinking fund, on any 
half-yearly interest day, at a premium of Two and One-Half 
Per Cent, upon notice by publication in two daily newspapers 
of general circulation in the Borough of Manhattan, New 
York City, and in two daily newspapers of general circulation 
in the City of Boston, Mass., twice a week for eight successive 
weeks, the first publication to be not less than sixty days 
nor more than ninety days prior to the date of redemption, 
notices to registered holders at least sixty 


and by mailin 


Marquette, 


$13,300,000 Mortgage debt above 
“‘pnledged to secure these notes’”’ is an issue of Six Per Cent 
First Mortgage Five-Year Gold Notes of the General Motors 
Company of Michigan (a subsidiary company), 
October 1 1910, secured by a First Mortgage to the Central 
Trust Company of New York, as Trustee, upon all lands, 
plants and equipment, patents, &c., which the Company 
then owned or should thereafter acquire. 
execution of this Mortgage all real estate, plants, other fixed 
assets and patents of the Buick, Cadillac, Olds, Oakland, 
Rapid Motor, Reliance, 
Welch of Det oit, Welch Motor Champion Ignition, Jackson- 
Church-Wilcox, Michigan Motor Castings and Oak Park 
Power Companies had been conveyed to the General Motors 
Company of Michigan, so that, through the pledge of these 
$13,300,000 First Mortgage Notes with the Trustee, the Six 
Per Cent First Lien Notes are secured by a First Mortgage 
upon all those properties, as well as by a first lien upon the 


days prior to the date of redemption. 


An annual cash sinking fund is to be paid to the Trustee 
on or before October 1 of each year, as follows: $1,500,000 
in 1911, $1,500,000 in 1912, $2,000,000 in 1913, $2,000,000 


in 1914. 


These sinking fund payments may be increased at the 


option of the Company. 


The sinking fund is to be applied by the Trustee to the 
purchase of the notes in the open market at a price not 
exceeding 10244 and accrued interest, or by drawing notes 


so far as not thus purchasable. 


manner as in case of the call of the entire issue. 


acquired for the sinking fund are to be cancele 


Trustee. 


immediately due and payable. 


| 
specified as | 


Prior to the 


Such drawings are to be 
made by lot not less than ten weeks prior to the interest day 
on which the notes thus drawn are called fur redemption, 
due publication and notice of such call to be made in the same 


All notes 
d by the 


In the event of default in the payment of interest or 
sinking fund, or in the observance of any other covenants 
of the Company contained in the Deed of Tr 
continuing for 30 days, the Tru 
of a majority in amount of the 


declare the principal of all outstanding notes to be due and 
payable immediately, and the same will thereupon be 


ust or notes, 
stee may, and, upon request 
notes then outstanding shall, 


dated 








Gross profit 
From which deduct— 
Selling, administrative and general exp- 


expenses, 


are outstanding, 


or shall 


ee ee 


Deduct interest charges 
Net profit 


tail 


~————— ww wr wr ene ese we we eH ew Kr SS oe 


Companies ends on September 30. 


{Oo pay 


GENERAL MOTORS COMPANY. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT OF SUBSIDIARY 
COMPANIES SPECIFIED IN SCHEDULE “A” FOR YEAR 
ENDED SEPTEMBER 


The Deed of Trust provides that, while any of these notes 
none of said subsidiary companies, a 
majority of whose Capital Stock is pledged thereunder, shall 
mortgage its properties or market or dispose of any bonds, 
notes or other evidences of indebtedness maturing three 
months or more from date, unless all such Mortgage or other 
indebtedness is simultaneously acquired by the General 
Mo.ors Company and pledged with the Trustee as further 
security for these notes; that, if any such Company shall 
incur any indebtedness other than for current operating 
indebtedness incurred for 
current operating expenses, then General Motors Company 
will pay or acquire the same; also that none of such sub- 
sidiary companies shall issue any stock having preference or 
priority over the stock now pledged; also that, if any Com- 
pany, stock of which is pledged under said Deed of Trust, 
increases the present amount of its stock, the General Motors 
Company must acquire and pledge, as further security for 
these notes, such proportionate amount of such increased 
s ock as shall be required to preserve the percentage of the 
whole now held; also that, while any of these notes are 
outstanding, the Company will not distribute in cash divi- 
dends on its Common Stock more than one-half of the net 
profits subsequent to October 1 1910 applicable to such 
dividends, and that then net quick assets of the Companies, 
as carefully defined, must always equal at least One Hun- 
dred and Thirty-Three and One-Third Per Cent of the 
amount of these notes outstanding plus an amount equal 
to the total cash dividends, if any, paid on the Common 
Stock. 








10 1910*. 
General Motors Co's. 
stockholding 

Total. proportion. 
$13,209,303 68 $12,426,813 46 
2,493,365 12 2,388,221 13 
$10.715,938 56 $10,038,592 33 
374,825 16 322,648 97 
$11,090,763 72 $10,361,241 30 
441,372 53 415,885 40 





$10,649,391 19 


$9,945,355 90 


* The fiscal year of General Motors Company and most of its Subsidiary 
The fiscal year of a comparatively small 
number of the companies ends at various dates between June 30 and Septem- 
ber 30. The above combined figures cover the last fiscal year for each of the 
companies. 


Condensed Consolidated Balance Sheet of the General 
Motors Company and Subsidiary Companies directly con- 
nected with the manufacture of its cars, parts, &c., as at 
October 1 1910: 
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Assets. 
Fixed assets— 

Real estate, plants and equipment. ---.....-----.-.-.---.- $14,094,909 55 
Patents, agreements, &C..........-...----------------- 1,959,416 30 
Miscellaneous investments. -..........------------------ 408 ,944 07 
Current and working assets— 

Cash in banks and on hand____......--.-- $15,000,473 66 

Notes and accounts receivable_.......-.-- 4,090,028 81 
107,302 16 
ED Bis nk cen diade amewabweneae 19 ,802 ,483 27 


39,000,287 90 
Good-will, representing excess of appraised value over book 
value of stocks of subsidiary companies owned..___...._. 14,853,855 91 


$70,317,413 73 











Liabilities. 
= Stock— 
referred Stock (authorized, $20,000,000) 
ie at cll oe ee ig OOO @ $18,038,400 00 


1,882 ,000 00 


Less in treasury of General Motors Co. -- 
1,693,100 00 


Less in treasury of subsidiary companies. - 


Common Stock (authorized, $40,000,000) 
a oe ae a al a ede hes din ts $19,874,030 00 

Less held in treasury of General MotorsCo. 3,730,500 00 

Less held in treasury of subsidiary companies 318,500 00 





$14,463,300 00 





15,825,030 00 


$30,288,330 00 
First Lien Five-Year Sinking Fund 6% Gold Notes_______.- 15,000,000 00 
Outstanding Capital Stock (par value) and surplus of sub- 
sidiary companies, being the portion not owned by 
General Motors Company— 











Se on di dndn nehhhhe anne > $1,495,520 00 
Dt Cho tt oo bac hbeeesaneaunnas 724,341 40 
2,219,861 40 
Current labilities— 
Notes and accounts payable___.__.._-- $14,089,016 25 
er. <n nadancdamoanedon 180,500 00 
14,269,516 25 
ne Ae Se hes oleh Sa ae alndiden ba ei 7,189,917 O01 
PE oti nddadseadbcdhhawdenddnsudbibaecogatbenamee 1,349,789 07 





$70,317,413 73 





Schedule ‘“‘A’’—List of holdings in Subsidiary Companies 
age g | connected with the manufacture of cars, parts, &c., 
as at September 30 1910: 


Company— 


Capital Stock. 
Par Value. 





ee en ————————— 


Condensed Consolidated Balance Sheet of the Company 
and subsidiaries listed in Schedule ‘‘A’”’ as at March 31 1911: 


Assets. 


Fixed assets— 1 

Real estate, plant and equipment.............-.-..----- $15,253,870 97 
rr ee oe amacdaaniedanedine 1,815,719 86 
DEISCONamOOUs TR VORCHIOMOS.. « . «5 6 oo one ccc ccc nccccccucens 506,140 67 
Current and working asets— 

Cash in banks and on hand_____._______. $3,718,521 42 

Notes and accounts receivable.__._______. 4,230,347 23 

SERRE EE PIER aa mena 40,976 89 

Manufactur d products finished or in process, 

materials and supplies__.........___ 22,860,276 80 





31,850,122 34 
Good-will, representing excess of appraised value over book 
value of stocks of subsidiary companies owned________-- 14,853,855 91 


$64,279,709 75 














Liabdtlities. 
Capital Stock— 
Pees: , dcdcutckaactdhoadacerxd $18,038,400 00 
Less in treasury— 
General Motors Co.......... $1,882 000 
Less in treasury— 3,616,100 00 
Subsidiary companies..____-. 1,734,100 $14,422,300 00 
eR nm a a BE? $19,874,030 00 
Less in treasury— 5 
General Motors Co_......-.-. $3,728,500 
Less in treasury— 4,050,400 00 
Subsidiary compantes____-_-_-.- 321,900 15,823,630 00 
First Lien Five-Year Sinking Fund 6% Gold Notes______-- 15,000,000 00 
Outstanding Capital Stock....._..______ $1,510,270 00 


Se Ge WE hb old we weer otnewdeoude 1,216,239 49 

2,726,509 45 
ne i nn el anid ane 6,508,185 81 
PEGG ON, » wdewuk ao . ck veoeidadudhs bu nobus deen eae 7,001,590 57 
a: ira tacks taled ca A ete Ales Ee eta chew mics inked «concn 404,493 92 


$64,279,709 75 











The General Motors Company agrees with the New York 
Stock Exchange as follows: 

That it will not dispose of its interest in any of the above- 
named subsidiary companies, or allow any such subsidiary 
company to dispose of its interests in other companies, 
except on direct authorization of Stockholders. 

That it will publish at least once a year and submit to 
the Stockholders at the annual meeting of the Company a 
detailed statement of its physical and financial condition, 
an Income Account covering the previous fiscal year, and a 
Balance Sheet showing assets and liabilities at the end of 
the year; 

That it will maintain an office in New York City for the 
registration of these notes and the payment of principal and 


| interest thereof. 


Buick Motor Co. ($500,000 Preferred and $2,000,000 Common) _ .$2,500,000 
Cadillac Motor Car Co__. is aa ves savest A ia aac os te te dic _... 1,500,000 
I i cette @ bb ne sts dice ialeroaleaetas acs 952,720 
Champion Ignition Company._____-.___-_- 1 dived wien ee od 30,750 
The Elmore Manufacturing Company.________.______- ON : 600,000 
Jackson-Church-Wilicox Company... ._____--- 7 240,000 | 
Marquette Motor Company..__.._-.___-- Berita: De ag te 800,000 
ser rr © woe eecusecuneuen . 200,000 
Michigan Motor Castings Company. _____- SE SE Pea pga 100,000 | 
Northway Motor & Manufacturing Company._.______.- a ee 725,000 | 
Oakland Motor Car Company. 2 CEE eA agg A ae 800,000 
en bie cadsbaduce Meg tS Tae A fia .. 3,132,390 
SO slaw nlinwieh md win eee 299,400 | 
The Rapid Motor Vehicle Company of Detroit.__._______- 500,000 
Reliance Motor Truck Company... ...................- 474,223 
The Welch Company of Detroit. --- fae ‘Oe . 275,000 


Welch Motor Car Company_-____-_- ol ea OS so > ae 
Oak Park Power Company. 


General Motors Company of Michigan..._.__.__._._._.____.__._. 100,000 


The McLaughlin Motor Car Company, Ltd__._____- jie RAE 500,000 
Weston-Mott Company. -- —- okie Wh aes ik 747,000 

The following financial statements for the six months 
ended March 31 1911, when manufacture is in process, are 
submitted, subject to such adjustments as may be necessary 
at the close of the fiscal year (September 30 1911) when the 
inventories are taken and the closing entries made in the 
accounts for the entire fiscal year. 


GENERAL MOTORS COMPANY. 


CONSOLIDATED PROFIT AND LOSS STATEMENT OF GENERAL 
MOTORS CO. AND SUBSIDIARY COMPANIES SPECIFIED IN 
SCHEDULE “A” FOR SIX MONTHS ENDED MARCH 31 1911. 


Gen. Motors Co's. 

stockholding 

Total. proportion. 
EAE NR RR eps NR $4,387,968 30 $3,829,541 78 
Selling, administrative and general expense__ 1,142,394 40 1,068,217 25 


I <a $3,245,573 90 $2,761,324 53 














I na ae 182,166 O07 170,713 77 
$3,427,739 97 $2,932,038 30 
Weduct interest on Six Per Cent Five-Year 
ee ee ee, bh bh abbee niu 450,000 00 450,000 00 
Surplus, six months______ TEP Ogee we $2,977,739 97 $2,482,038 30 
SURPLUS ACCOUNT. 
ee I eae $1,349,789 O7 
Surplus six months ended March 31 1911____ 2,482,038 30 
ile ig IN i A RS 183,816 32 
$4,015,643 69 
Deductions— 


Preferred Stock dividends for one year,7%. $890,267 00 


Sundry charges 327,882 77 1,218,149 77 


$2,797,493 92 


lilt a 


Surplus March 31 1911 





hs Se Ge 133,000 | 





Agency for payment of interest on these notes, Central 
Trust Company of New York. 

Registrar of notes, Central rTust Company of New York. 

The main office of the Company is in Detroit, Michigan. 

Date of annual meeting of Stockholders, third Tuesday in 
November, at principal office of Company, Jersey City, N. J. 

Fiscal year ends September 30. 

Officers—President, Thomas Neal; Vice-Presidents, W. C. 
Durant, W. J. Mead, Emory W. Clark; Secretary, Standish 
Backus; Treasurer, James T. Shaw; Comptroller, C. A. 
Magee. 

Directors—Joseph Boyer, A. N. Brady, Emory W.Clark, 
W.C. Durant, Andrew H. Green, Jr., J. H. McClements, 
Edwin D. Metcalf, M. J. Murphy, Thomas Neal, James J. 
Storrow, Albert Strauss, N. L. Tilney, James N. Wallace, 
Jacob Wertheim. 

Finance Committee—Emory W. Clark, W. C. Durant, 
M. J. Murphy, Thomas Neal, James J. Storrow, Albert 
Strauss, Andrew H. Green Jr. 


GENERAL MOTORS COMPANY, 
By THOMAS NEAL, President. 


The Committee on Stock Lists recommends that the 


_ above-described $15,000,000 Six Per Cent First Lien Five- 


Year Sinking Fund Coupon Notes, due 1915, Nos. 1 to 15,000 
inclusive, for $1,000 each, be admitted to the list. 


WM. W. HEATON, Chairman. 
Adopted by the Governing Committee June 28 1911. 


: GEORGE W. ELY, Secretary. 








———— ee eee 


Youngstown (O.) Iron & Steel Co.—Status.—Secretary 
C. A. Cochran, writing on Dec. 1 1910, said: 


Incorp. in Ohio in August 1894, to manufacture sheet iron and steel 
roofing—particularly a form patented by John O. Pew, the present Vice- 
Prest. and Gen. Man. In 191 the erection of a sheet mill was deemed 
necessary and ripeny other additions. Further additions being 
completed which will double th» present capacity (see ‘Iron Age’’ of N. Y. 
Dec. 1 1910). We now manufacture black and galvanized sheet tron and 
steel, corrugated roofing, expanded and sheet metal lath, expanded metal 
for concrete reinforcement, sheet metal studding, pressed steel parts for 
agricultural machinery, &c. The word ‘‘roofing’’ in the name being now 
misleading was recently droppec Japital stock auth. and issued, $1,200,- 
000, all common, par of shares, ‘y. (Bonds or mortgage, it is undor- 
stood, none.) 
©. A. Cochran, Sec. and Mason Evans, Treas.—V. 91, p. 1578. 








A ne 


—The Canadian Railway Securities & Lands Corporation, 
Chicago agency First Nat. Bank Bldg., Chicago, is offering 
at 103 a limited amount of the $15,000,000 income charge 
convertible debenture stock of the Canadian Northern Ry. 


—Ulen & Co., Chicago, are offering an attractive list of 
municipal bonds, yielding in some instances as high as six 
per cent. See advertisement on another page. 





L. E. Cochran is Pr’st; John O. Pew, V.-Pres. & Gen. Man.; | 
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wen ae ek eer rene ee ——— 


—Theodore E. Tack Jr. and Norman B. Coster have formed 
a partnership under the firm name of Coster & Tack, at 52 
Broadway, this city, to deal in bonds, stocks and investment 
securities. 


—James M. Rhett, for many years associated with R. L. 
Day & Co., has severed his connection with that firm in 
order to accept a place with the recently formed Federal 
Utilities Inc. No. 60 Broadway. 


—H. T. Holtz & Co., Chicago, are advertising in this issue 
a list of municipal and corporation bonds, some of the latter 
at prices to yield 6%. Special circulars giving detailed in- 
formation will be furnished on request. 


.—Attention is invited to the list of investment bonds 
advertised in another column by C. E. Denison & Co., 
Boston and Cleveland. 


..—Ulman & Co., 30 New Street, have opened branch 
offices at Newport, Narragansett Pier and Watch Hill. 
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——-The July investor should give careful consideration to 
the interesting facts in the advertisement published in this 
issue of the “Chronicle’’ by Bertron, Griscom & Jenks, 40 
Wall St., N. Y., and the Land Title Building, Philadelphia. 
The bankers endeavor to direct special attention to the 
“Stability and growth in the earnings of public service cor- 
porations,’”’ and contrast the gross and net earnings of the 
electric railways with the steam railways of the country 
during the year following the 1907 panic and since. While 
complete figures are not obtainable on the gas and electric- 
light companies of the country, the bankers believe that the 
earnings of the latter showed even larger increases than those 
of the electric railways during the same years referred to. 
Bertron, Griscom & Jenks have made a specialty of supplying 
carefully selected public service corporation bonds to invest- 
ors of companies which they operate and control in the rep- 
resentative cities throughout the United States. Upon 
inquiry the firm will submit a list of these bonds at prices 
to yield an income of 5% to 53%%. Circulars, copies of the 
mortgages and legal opinions will also be mailed upon request. 


—For the July 1st investment demand, Harris, Forbes & 
Co., successors to N. W. Harris & Co. of New York, are to- 
day advertising in the ‘‘Chronicle”’ an extensive list of selected 
municipal, railroad and corporation bonds, which at the prices 
offered yield the purchaser from 3.90% to 5.30%. These 
bonds will appeal to conservative investors, guardians, 
executors of estates and banking institutions desiring as high 
an investment return as is consistent with safety of principal. 
The firm invites correspondence and will be glad to furnish 
detailed information in regard to any of the advertised invest- 
ment bonds listed and also 100 other issues of bonds which 
they own. Address Harris, Forbes & Co., Pine St., corner 
William, New York, or N. W. Harris & Co., Inc., Boston, or 
the bond deparement of the Harris Trust & Savings Bank, 
Chicago. 


—Under the title ‘‘A Decade in United States Steel,’’ Dow, 
Jones & Co., publishers of the ‘‘Wall Street Journal,” have 
compiled and are issuing in booklet form a highly enlighten- 
ing analysis of the results of the operations of the U.S. Steel 
Corporation over the last ten years. This analysis points 
out ‘‘the uses to which earnings have been put, actual assets, 
after sinking and depreciation fund charges, the amounts 
added to the property, the extent to which the corporation 
has safeguarded its shareholders, additional security placed 
behind the capital stock and bonds,and other developments 
either tending to enhance or take away from valuation. 


—For the convenience of bondholders, the largest payers 
in this city of semi-annual ‘‘coupons’”’ are to-day advertising 
in our columns the lists of companies whose coupons, divi- 
dends and interest they will pay on and after July1. The 
reader to whom such information is serviceable will be 
assisted in his search by referring to the lists of July 1 coupons 
advertised in the ‘‘Chronicle’”’ to-day by Kountze Brothers, 
Harris, Forbes & Co., Winslow, Lanier & Co., the Farmers’ 
Loan & Trust Co., Trust Company of America and the Sea- 
board National Bank. The New York Trust Co. published 
its list in last week’s issue of the ‘‘Chronicle’’—June 24. 


—Marwick, Mitchell & Co., the firm of chartered ac- 
countants, which has offices in a number of the principal 
cities in the United States, besides several in Canada, and a 
London and Glasgow office, has arranged for the opening 
of a Paris office at 5 Rue Daunou. The Paris establishment 
will be under the management of Albert A. Finlay and J. 
Balfour Horne, who have been carrying on business under 
the name of Finlay & Horne, chartered accountants, at 
267 Rue St. Honore. W. Morgan Day, from the New York 
office, will also be associated with them in the management. 
The business will temporarily be conducted at 267 Rue 
St. Honore until the permanent offices at 5 Rue Daunou 
are ready for occupation. 


—The Dominion Securities Corporation, Ltd., of Toronto, 
has prepared in pamphlet form their quarterly list of bond 
offerings, including Government, municipal, corporation and 
industrial issues. Each block of bonds offered is given on a 
separate page, with full particulars regarding debt, valuation, 
&c., and all the pages are perforated so that they may be 
detached by the investor for preservation and ready reference. 

—Leonard F. Hepburn, 20 Broad St., specialist in publie 
service issues, has compiled and Issued a list of inactive trac- 
tion, lighting, power, telegraph and telephone bonds and 
stocks, and is prepared to furnish upon reasonable notice quot- 
tations for same. The list is very complete and in conven- 
ient form and gives the interest rates and dates of maturities 
in the case of bonds and dividend rates and par value in the 
case of stocks. 


—The publisher of ‘‘Obsolete American Securities,’ issued 
in 1904, announces a second volume to be ready in August. 
The material will be entirely new, none of it having appeared 
in the earlier volume. The subject treated meets a need, 
as is evidenced by the large circulation the first volume 
has had both in this country and abroad. R. M. Smythe, 
452 Produce Exchange, New York, publisher; price $5. 

—Ffor July investment, J. 5. Farlee & Co. of 11 Wall St., 
New York, and Hartford, Conn., are advertising elsewhere 
in the ‘‘Chronicle”’ five bonds and the stock of a prominent 
New York bank in which they will trade. This old estab- 


lished New York Stock Exchange firm always has on hand 





securities for conservative investment. 


The Commerciai Times. 
COMMERCIAL EPITOME.  ~—~- 


Friday Night, June 30 1911. 

Much the state of things exists so far as the trade situation 
is concerned that has been noticed for some time past, only 
the metal trades are rather more active. In general, though 
business is still slow, the tendency is towards something 
better. With the assurance of good crops this tendency 
is expected to become more pronounced. 

LARD has continued steady, but has been rather quiet; 
prime Western here 8.50c., City 7%c., refined for the Con- 
tinent 8.65c., South America 9.65c., Brazil in kegs 10.65c. 
Futures have declined slightly at times in response to selling 
by packing interests, but the fluctuations have not been 
very wide. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sa. Mon. Tues. Wed. Thurs. Fri. 

duly delivery........-.. 8.25 8.20 8.15 8.15 8.20 8.25 
September delivery... ___8.45 8.50 8.45 8.40 8.46 8.50 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery......._.- 8.15 8.20 8.15 8.15 8.22% 8.22% 
September delivery -__-_- 8.30 8.35 8.30 8.30 8.32% 8.37% 


PORK has continued rather quiet; mess here $17@$17 50, 
clear $15 75@$17 and family $18 50@$19 50. Cut meats 
have been about steady, with a moderate inquiry. Pickled 
hams 133@14%c., pickled bellies, clear, 12@1l4c. and 
pickled ribs 114%@12%c. Beef, steady; mess $12 50@$13, 
packet $13@$13 50, family $14@$14 50 and extra India 





mess $20@$20 50. Tallow still 534c. for City. Stearines 
7 4%4@8c. for oleo and 10@10%c. for New York lard. Butter 


rather firmer; creamery extras 24c., firsts 21'4@22Méce. 
Cheese has been in rather less demand; State, whole milk, 
colored, fancy, 114%@11%c. Eggs, Western firsts, 15 
@ 16c. 


OIL.—Domestic linseed has been steady; buyers are be- 
lieved to be carrying only moderate supplies. City, raw, 
American seed, 90@9lc.; boiled, 91@92c.; Calcutta, raw, 
$1. Cottonseed rather easier; winter 6.45@7c.; summer 
white 6.25c.; crude, nominal. Cocoanut has been firm; 
Cochin 8%@9c.; Ceylon 8%4@8%c. Corn steady at 
5.80@5.85c. Olive unchanged at 88@90c. Lard dull. 
Prime 73@85c.; No. 1 extra 55@62c. Cod still firm at 
57@58c. for Newfoundland and 55@57c. for domestic. 


COFFEE has been steady; low grades here are scarce, 
owing to purchases by roasting interests. Rio No. 7,nomin- 
ally 13%c.; No. 4 Santos, 134@13%c. Futures have lat- 
terly advanced, partly in response to generally higher Euro- 
pean and Brazilian markets. Reports from Rio indicate a 
scarcity of high grades there. 

Closing prices were as follows: 


[gees erermes: 11.09@11.10| October _-.--- 10.81@10.83!| February _..10.76@10.77 
August _--.-- 11.03 @11.05| November _...10.77@10.78| March. ------ 10.77@10.78 
September ..10.92@10.93| December _-.10.76@10.77! April_._...-- 10.78@ 10.79 

' |} January ....10.76@10.77| May -.-.-..-.-- 10.78@10.79 


SUGAR.—Raw firm; London has been relatively firm. 
Centrifugal, 96-degrees test, 3.98c.; muscovado, 89-degrees 
test, 3.48c.; molasses, 89-degrees test, 3.23c. Refined, 
granulated, 5c. Teas steady with more inquiry noted for 
new Japans. Spices steady. 


PETROLEUM has continued quiet for home trade, but 
there is a good export inquiry. Refined, bbls., 7.25c.; bulk 
3.75c. and cases 8.75c. Gasoline in 100-gallon drums 18 %4¢.; 
drums $8 50 extra. Naphtha, 73 to 76 degrees in 100-gallon 
drums, 16%c.; drums $8 50 extra. Spirits of turpentine 
57c. Rosin 6.25c. for strained, common to good. Hops 
firm; there are some fears of damage to the New York State 
crop by white mold. 


TOBACCO.—Trade has continued more or less lethargic, 
manufacturers buying leaf only to supply routine require- 
ments, owing to the moderate consumption of cigars. De- 
sirable binder has continued in light supply and firmly held; 
packers have shown little desire to press sales. Beneficial 
rains have helped the new crop in many sections of this coun- 
try. Sumatra has shown little new feature; the quality is 
admitted to be good, but buyers consider asking prices in 
most instances too high. 

COPPER has been fairly active; consumers at times have 
bought rather more freely. Lake 12%4@12%c., electro- 
lytic 1254c., standard 12.25c. Tin has been rather quiet but 
steady; the London market continues to evidence syndicate 
control. Spot here nominally 44%4c., June 44c., July 43.10c., 
Spelter 5.70c. Lead steady at 4!4c. Pig iron in good de- 
mand. No. 1 Northern $15@$15.25, No. 2 Southern $14.25 
@$14.75. Steel products have been somewhat more active; 
evidence is increasing that railroads are preparing to place 
and have placed some larger contracts. Trade in steel is 
beginning to improve more noticeably, especially at Chi- 
cago and Pittsburgh. The active ingot capacity of the 
U.S. Steel Corporation at present is stated at 68%, against 
66% a week ago and only 58% at this time last month. 
Export business in steel is brisk. The new subways here 


will require large quantities, but no date has yet been set*for 


the actual beginning of the work. 
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COTTON. 


Friday Night, June 30 1911. - 


THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
rnin ending this evening the total receipts have reached 
10,151 bales, against 6,871 bales last week and 12,573 
bales the previous week, making the total receipts since 
Sept. 1 1910 8,359,876 bales, against 7,106,691 bales 
for the same period of 1909-10, showing an increase since 
Sept. 1 1909 of 1,253,185 bales. 















































Receipts aiti— Sat. Mon, | Tues. Wed. | Thurs.| Fri Total. 
Galveston -.---- 159 942 554 61 131 177; 2,024 
Port Arthur. --- seat base Sens ee abes Aes age 
Texas City, &c- - = ose -~-<- ewes eens ee 34 34 
New Orleans. - - - 167 675 455; 1,718 527 767; 4,309 
Gulfport ------- owas ones ose* nao onsen nied ~ ome 

| ee 1 15 4 noe 128 | 49 
Pensacola -.- -- -- > biden iawn pewe oe ton Phe Se PRE 
Jacksonville, &c. tie oie onan ewe ‘eae Ba NE sain 
Savannah -.--.--- 104 183 672 689 252 404; 2,304 
Brunswick ----- ka aw ae ia eae jase ahae swe eek 
Charleston ----- > ai ec 20 1 4 16 1 42 
Georgetown - --- pi ahmed amen a nies wes cna we i 
Wilmington ---- 151 71 96 7 cies 96 421 
| RERRIEEIS 20 33 3 5 tence 228 289 
N’port News, &c. sia siete geet vba ee snd ae «ae 
SS 172 sve axe Sac ee Beet 172 
Es ose 102! ee 8oo8y 6u 73 20 279 
Baltimore ---.-.- i anil eae RSS hice ey Ye 128 128 
Philadelphia. - - - siti Sai aati ih witales ane ayaa 
Totals this week 876' 1,963' 1,785' 2,544' 1,127' 1,856 10,151 





The following shows the week’s total receipts, the total 
since Sept. 1 1910, and the stocks to-night, compared with 
last year: 



































{ 
1910-11. | 1909-10. Stock, 
Receipts to | 
June 30. | This |Since Sep, This |Since Sep 

Week. | 11910. | Week.| 1 1909. 1911 1910 
Galveston -__----- | 2,024/2,736,148! 2,790/2,462,745) 7,914) 25,711 
Port Arthur._.--| -..-}| 206.943) Cer ee, Ee ee eS ee 
Texas City, &c. -|  & i: eae ES. ee 
New Orleans_..-| 4,309/1,565,610 8,757|)1,276,047, 43,499 61,618 
fo. |, eae 4,211) ne 8,264) a EGS, 
I ass vs thea wie 149} 249,729) 734| 242,922 760 3,168 
Pensacola... -.-- ----| 122,678) 425) 137,810 tee ee ok 
Jacksonville, &c-. JF. =e eee ce 7 
Savannah _.--..-- 2 304:1,412,201!' 2,126)1,324,547 11,462 16,827 
Brunswick - - - ..- - em ee ead 29,426 714 3,980 
Charleston ------ | 42; 285,079 3,342) 212,404 5,809 3,898 
Georgetown -—---| a 1,436 so te A rE a a 
Wilmington --..| 421] 410,409. 15} 312,145! 246 1,973 
NRE 289 558,343) 2,219) 505,969. 5,742 8,196 
N'port News, &c-_' inca 3,924 ee ee lk 
New York... -- -| 172) 14,159) 1,836f 26,431) 115,756) 102,175 
) Ee re 279 38 ,368 9 13,914 8,352 4,281 
Baltimore -- - - -- - | 128; 112,062 988 78.352 | 1,913 4,162 
Philadelphia -.-- eee 365 50 1 846, 1,125 675 

,, epee ~ 10.151'8,359,876 22,879 7,106,691) 203,283! 234,664 


ee 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— 1911. 1910. 1909. 1908. 1907. 1906. 
Galveston __. 2,024 2,790 10,609 25,223 4,488 6,601 
Pt.Arthur, &c. ee te eee FER ge 28 
New Orleans. 4,309 8,757 7,719 10,545 3,121 5,875 
Mobile ___.-.- 149 734 677 1,368 12 680 
Savannah .__. 2,304 2,126 3,960 4,158 2,257 7,097 
I eT ee Re aD 25 
Charleston, &c 42 3,342 134 169 286 232 
Wilmington _ - 421 1 201 1,118 20 2,658 
Norfolk ___-_- 289 2,219 877 3,420 1,230 1,750 
ee Da Mn Gisele: ) ac eneneenll 824 463 i a als 
All others. --- 579 2,896 1,650 7,080 1,490 122 
Tot. this week 10,151 22,879 27,503 53,544 14,273 25,068 























Since Sept. 1.8 ,359,876 7,106,691'9,702,533'8,111,585 9,612,858'7,603,312 
The exports for the week ending this evening reach a total 
of 44,271 bales, of which 11,434 were to Great Britain, 
1,227 to France and 31,610 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910: 





Week ending June 30 1911. 












































From Sept. 1 1910 to June 30 1911. 

Exported to— Exported to— 

Exports — 
from— | Great Conti- Great Conti- 
BritainjFrance| nent. | Total. Britain. |France.| nent. Total, 

Galveston _...! ___.. ....}| 8,321) 8,321 952,033/300,933/1,076, 115/2,329,081 
Port Arthur..{| _...- ibid acewun? Gatun 44,898] 54,969) 107,076, 206,943 
Texas City, &c.' _...- SE EUR: SR AE 212,816] 56,933) 33,424) 303,173 
New Orleans--! 10,732] 467] 15,913] 27,112 876,095/143.639| 449,191|1,468,925 
Es es ak oe a es | 68,699] 42,754) 73,2 184,713 
ee ee RUS MEERA Renae | §5,080] 30,595| 37,103] 122,778 
Gulfport -._-- eee. mili, Seats eT oa aS | 6,271] 19.338] 8,602} 34,211 
DE nena comwe ee 200 200 320,667\114,600) 459,771) 895,038 
Brunswick....) ..... 2 BCR: Sa eay TNT eee 78.325| 182,458 
DD Sint coed. ducal abaud. ceaba 18,832} 9,900 97,351|) 126,083 
Wilmington..-| _...- EEE BR Banyan 137.871] 32.015, 213,226) 383,112 
Norfolk --..--- BAe ikid wetewk Bue NS Badge 4.843] 15,644 
Newport News  _..-- iltnal clas eae li ee oe I Aa 
New York---- 382} 627) 4,891) 5,900 293,369] 92,648] 292,031] 678,048 
Boston ___._. a 2c 185} 229) 100,902) ___.. | 8.7571 109,659 
Baltimore _...| ..__- 133; 1,700; 1,833] 22,362] 8,403} 75,342} 106,107 
Philadelphia _.| © 276) _...| _/_.. | "976 61,063, _...- 15.714 66,777 
Portland, Me..| ___.. i See Ar Ree pee Aerts: 669 
San Francisco_| _.__- cond An | an oe | a 84.5551 84,555 
 “eebescl aeswe PICU OA: BOS ie. Fay a. Sears a 44.801| 44,801 
WER Ssccuel - eae eS: Hehe poles. Pere eT ati 11.843} 11,843 
SS ae Seine erreaes Fees Berar oh Reh 500 500 
RR Se ----| ORR: TEI SO ye ole TR he BS 2 
Detroit...-..-) -..-- hea Scene okmad BE acd caceve 2,627 
pyres gre bee yes —ae oasape 
Totel ...... 11,434) 1,227) 31,610 44,271/3,279, 188,906,727/3,171,830,7,357,745 
Total 1909-10_! 33,091) 7,780 38,457\ 79,328/2.325.495 887.725'2.680.824'5,894,044 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on 
cleared, at the ports 
New York. 


shipboard, not 
named .S]We add similar figures for 



































On Shipboard, Not Cleared for— | 

Great Ger- Other , Coast- Leaving 

June 30 at— |Britain.| France| many. |Foreign| wise. | Total. Stock. 
New Orleans. . 214 alent 965; 3,872 432) 5,483 38 ,007 
Galveston __.. emai éune waa sop a0 731 731 7,183 

Savannah ---.~- Same eee a ae ——T cn wie ose« 46 
Charleston - - - - sees oeee wees coe wo me owes 5,809 

Mobile _..-..-- 10 ibe a 128 a an el 7 145, 61 
Norfolk __..-- awe cat ate ace ----| 4,200) 4,200) 1,542 
New York-.-.-- 500 600; 14,000 500 ieacenal 600, 113,156 
Other ports -- - 100 aida biaeekae caine leit 100, 12,250 
Total 1911- - 824 600} 2,093) 4,372) 5,370) 13.259, 190,024 
Total 1910_.| 8,963| 1,275) 2,536) 5,667) 9,297 27,738, 208 ,926 
Total 1909_-_! 20,540; 17,193' 32,900' 9,626) 8,973' 89,232' 273,523 





Speculation in cotton for future delivery has been mod- 
erately active, with prices at times showing a tendency to 
rally from the recent marked depression. The sharp decline 
recently witnessed was traceable principally to two things, 
first, the fall of needed rains in various parts of the belt, 
and, second, a marked pressure to liquidate July contracts. 
On Monday, indeed, July fell 27 points, and for the first 
time it appears for some years past it dropped to a discount 
under August—small, it is true, but still so noteworthy from 
its rarity as to excite comment. It was accompanied by 

ersistent rumors of very heavy settlements of July contracts 
Getevan Southern operators long identified with the bull side 
of the old-crop months and prominent spot interests. The 
quantity estimated in connection with these alleged trans- 
actions, according to common report, was anywhere from 
25,000 to 75,000 bales. It is here mentioned merely for 
what it is worth, but there can be no question that the 
impression has been general that there was some sort of foun- 
dation for these rumors. The sudden drop in the July option 
seemed to many to give a certain appearance of confirmation 
to them. The generality of crop reports, too, have been 
favorable. Over a wide tract of cotton territory, taking in- 
deed the bulk of the cotton region, the conditions are said to 
be on the whole exceptionally good. The belief has latterly 
been spreading that the Government report, which is to ap- 
pear on Monday, July 3, will be favorable, the acreage being 
unprecedentedly large and the conditions being in the main 
so promising there is a growing impression that unless the 
plant meets with some unforeseen disaster, the next crop will 
not improbably be the largest ever raised. The fields are ex- 
ceptionally clean. Cultivation has been more careful than 
for years past, according to many reports, something that 
might have been expected from the incentive furnished 
by the current hig rices. At the same time the 
cotton goods trade is still in an unsatisfactory condition. 
According to some reports any considerable sales of yarns 
could only be made at substantial concessions as to prices. 
Curtailment throughout the country continues on a large 
scale, nor is there any sign of a change in this respect. On 
the other hand, spinners have been steady buyers of the new- 
crop months, bulls insist that the statistical position is 
likely to grow much stronger before new cotton can 
available in any large quantity, and of late it has been per- 
sistently reported that Texas and Oklahoma need more rain, 
to say nothing of lower temperatures. Texas has had a 
maximum of 111 degrees and Oklahoma 112 degrees. Va- 
rious other sections of the belt are now said to need rain, 
Large Southern operators have been buying new crop 
months and ns the market. Spot interests have 
bought July. he net result of the week is a decline in 
July and August and an advance in new-crop months. To- 
day old-crop months advanced slightly on support by spot 
interests, while new crop options declined under general 
selling in anticipation of a favorable Government report 
on Monday next. Spot cotton has declined to 14.80c., a 
loss of 30 points for the week. 

The rates on and off middling, as established Nov. 16 1910 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 

Fair 








Se Se Mid -~----..C. Basis|Good mid. tinged.c Even 
Strict mid. fair....1.30 on | Strict low. mid-_.- 0.25 off | Strict mid. tinged. _0.15 off 
Middling fair... -. 1.10 on | Low middling... . 0.75 off | Middling tinged-...0.25 off 
Strict good mid___._0.66 on | Strict good ord_...1.20 off | Strict low. Mid.ting_0.75 off 

mid ....0,.44 on ordinary ..... 2.00 off | Low mid. tinged_..1.75 off 
Strict middling... .0.22 on | Strict g’d mid. tgd_0.35 on | Middling stained _..1.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
June 24 to June 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands--.------- ---15.00 14.75 14.90 14.80 14.80 14.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 30 for each of the past 32 years have been as follows: 


Bee «@ic ses. 14.80|1903_c____- 13 .00/1895_c__... 7.00/1887_c___-_- 11.06 
Oo SERS 15.35 /1902....--- 25/1894. -..- er ie! ere 9.38 
a Ree Be dee! SCL... -.--- Four. Ser ea... Bere 10.44 
Ss 53.80) 2000... -.-.. 10.00/1892..__.-_- 7.398) 1884______- 10.94 
ers 13.25/1899____.-- fl er Sh | Ree 10.31 
Pe iw Site 10.80/1898____.-- cikhl, ere Crs! 12.62 
Sr 10.15| 1897... .-- 7.81) 1889 bakaade 3 13. eee 11.06 
RRS 10.85/1896___..-- 7.44/1888______- 10.19/1880__.___- 11.81 





MARKET AND SALES AT NEW YORK. 




















Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday -.__'Quiet 10 pts decline|/Steady_____-__- 80 bande 80 
Monday--_-_- Quiet 25 pts decline/Steady_______- aka Ted gibi 
Tuesday __. Quiet 15 pts adv__.-_|Very steady--- Ree: a cago 
Wednesday. Quiet 10 pts decline|/Steady - -_-_---_- ee MB hae 
Thursday -_. | ES RSE I Steady........ 100 100 200 
Friday - -- -- Quiet ee a tea EE «oo cians o 400 pe Res 400 
, | PUA Stes RNS: Se Ratbee ieee: 580 100 680 
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FUTURES.—tThe highest, lowest and closing prices at 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 


day evening. 


Foreign 


But to make the total the complete figures 


for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


June 30— 
Stock at Liverpool 
Stock at London 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Barcelona 
Stock at Genoa 





ee Oe Pee ne Sink odin 


Total Continental stocks 


Total European stocks 
India cotton afloat for Europe_- -- 

















Amer. cotton afloat for Europe_- 
Egypt, Brazil, &c.,afit.for Europe- 


Stock in Alexandria, Egypt 


Stock in Bombay, India_.____-_-~ 


Stock ia U.S. ports 


Stock in U. S. interior towns___-_ 


U.S. exports to-day 


Total visible supply 


American-— 
Liverpool stock 
Manchester stock 
Continental stock 
American afloat for E 
U.S. port stocks 
U.S. interior stocks 
U.S. exports to-day 


Total American 


East Indian, Brazil, 


Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europ 


Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 


Total American 


Total visible supply 


Middling Upland, Liverpool. 

















Middling Upland, New York. _-_- 
Egypt, Good Brown, Liverpool_. 11 3-16d. 
Peruvian, Rough Good, Liverpool 


Broach, Fine, Liverpool 
Tinnevelly, Good, Liverpool-_---. 

















1911. 1910. 1909. 1908. 
AE a bales. 705,000 541,000 1,089,000 566,000 
a Coll dh chee A Paces bE os 10,000 s 9,000 7,000 
si ial Reabere, he 75,000 46,000 78,000 68,000 
stock... ... 790,000 596,000 1,176,000 641,000 
dels sadicihdertsinebie'e 12,000 11,000 12,000 21,000 
nis Fa as a etteny ie PCIE, 110,000 189,000 329,000 341,000 
i Eee es 174,000 165,000 260,000 160,000 
Bs Ae Se OS 2,000 3,000 3,000 ,000 
= le atid te as ata a a 18,000 11,000 32,000 42,000 
5 ies ils Ge eine bate ores 13,000 22,000 36,000 41,000 
8,000 8,000 6,000 28,000 
pa Dua 337,000 409,000 678,000 638,000 
i in tei 1,127,000 1,005,000 1,854,000 1,279,000 
1-8,000 111,000 73,000 84,000 
99,555 149,454 193,625 134,643 
28,000 12,000 15,000 23,000 
Cam ee 99,000 79,000 114,000 118,000 
580,000 693,000 397,000 488,000 
> Sh 203,283 236,664 362,755 256,189 
133,653 159,392. 172,625 170,453 

chiabice aad 14,642 5,245 6,406 337 

si Nk os ou ch de tr he 2,483,133 2,450,755 3,188,411 2,553,622 

Of the above, totals of American and other descriptions are as follows: 

a Fe bales. 558,000 449,000 989,000 452,000 

sata shed Seta th laste a antes 59,000 37,000 62,000 56,000 
Basle ch Giididve tide den bb 295,000 356,000 621,000 542,000 
urope.____- 99,155 149,454 193,625 134,648 
"pay S Sige < AER RSS 203,283 236,664 362,755 256,189 
Pee eae a 133,653 159,392 172,625 170,453 
aaa. SNE 14,642 5,245 6,406 337 

a fete’ T peal 1,363,133 4,392,755 2,407,411 1,611,622 

Cc oma 

seus Ghukdooteac 147,000 92,000 100,000 £114,000 

10,000 9,000 9,000 ,00 

ER SAE 16 ,000 9,000 16,000 12,000 
téSebiiedehakad 42,000 53,000 57,000 96,000 
PPS Er 148,000 111,000 73,000 84,000 

a it 28,000 12,000 15,000 23,000 

sneee 99,000 79,000 114,000 118,000 

lie ew Sate 580,000 693,000 397,000 488,000 

ak te wc 1,070,000 1,058,000 781,000 942,000 
aialin len w tie 1,863,133 1,892,755 2,407,411 1,611,622 
SEY ERS 2,433,133 2,450,755 3,188,411 2,553,622 
eee 8 .04d. 7.86d. 6.33d. 6.27d. 

14.80c. 15.30c. 12.60c. 11.40c. 

12 %4d. 9 Kd. 8 kd. 

11.25d. 11.00d. 8.15d. 9.15d. 

hen Sia aad a 711-16d. 6 15-16d. o4d. 5 9-16d 
79-16d. 6 15-16d. o54d. 5 3-16d 


Continental imports for the past week have been 80,000 


bales. 


The above figures for 1911 show a decrease from last week 
of 172,124 bales, a loss of 17,622 bales from 1910, a de- 
crease Of 755,2/8 bales from 1909, and a loss of 120,489 


bales from 1908. 


oo 


| AT THE INTERIOR TOWNS the movement—that is, 

the receipts for the week and since Sept. 1, the shipmentc 
for the week and the stocks to-night, and the same items 
for the ee ee period for the previous year—is set 




































































week last year. 


up from telegraphic reports Friday 


night. 








* Including movement Dy rail to Canada. 


——1910—-11—-— 
June 30— Since 
Shipped— Week Sept. 1. 
CT es ewe 2,561 513,172 
SRI ie ih ERE Ppa Cann 1,025 208,044 
RR ae Sete 25,957 
a em ELIE 334 130,629 
i il ic RR a a 253 79,299 
e, my | i 348 174,952 
Via other routes, &c_.......-..-- 782 169,613 
Total gross overland. .______-_- 5,303 1,301,736 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 579 164,954 
Between interior towns.___.___- 367 61,320 
Inland, &c., from South___..._- . 2,942 54,657 
Total to be deducted____.__.. 3,888 280,931 
Leaving total net overland *___-__~- 1,415 1 020,805 
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The above totals show that the interior stocks have de- 


creased during the week 11,065 bales and are to-night 25,739 
bales less than at the same time last year. The receipts 
at all the towns have been 7,570 bales iess than the same 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 


The results for 


the week and since Sept. 1 in the last two years are as follows: 











——1909-10—_— 
Since 

% eck. Sept. 1. 
10,122 425,807 
941 176,842 

ap Rae 19,915 
2,077 116,498 
78 46,257 
1,043 133,963 
861 152,771 
15,122 1,072,053 
2,471 120,543 
764 61,726 
4,556 66,924 
7,791 249,193 
7,331 822,860 





The foregoing shows the week’s net overland movement 
has been 1,415 bales, against 7,331 bales jfor the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 197,945 bales. 


























each day of the week. 











———1910~-11 1909-10 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 
Receipts at ports to June 30__-_-. 10,151 8,359,876 22,879 7,106,691 
Net overland to June 30__.___.. 1,415 1,020,805 7,331 822,860 
Southern consumption to June 30_ 47,000 2,050,000 40,000 2,133,000 

ee NS nin oc caciecue 58,566 11,430,681 70,210 10,062,551 
Interior stocks in excess_._-_--- *11,065 82,875 *23,449 76, 

Came into sight during week__. 47,501 ______. ‘ Ry RMS Ra Se 

Tote: th tients gue $O........ ..... 11,513,556 atocow 316,408,700 
North. spinners’ takings to June30 5,975 2,075,753 16,833 2,073,785 

* Decrease during week. 

Movement into sight in previous years: 

W eek— Bales. Since Sept. 1— Bales. 
I on i. is ts sp dh did wie ioe 68 ,623 | 1908-09—July 2________- 13,224,949 
i a in oie eh nl the 90,066 | 1907-08—July 4____.___~- 11,024,602 
fo a ae oe 02,139 | 1906-07—July 5_.__-_-_- 13,089,840 
[Sian Buweews puws swore 61,639 | 1905-06—July 6__._____- 10,639,178 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
| cotton at Southern and other principal cotton markets for 
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Closing Quotations for Middling Cotion on— 
%eek ending 

June 30. Sat’'day.| Monday. Tuesday.|Wed'day.|\Thursd’y.| Friday. 
Galveston _.-.-- 15% 15 15 15 5 15 
New Orleans...|15 % 15 1-16 151-16 (|15 1-16 |151-16 (15 1-16 
Mobile _____.-- 15 15 15 14% 14% 14% 
Savannah _..-- 15% 15% 15% 15% 15% 15 1-16 
Charleston _--_- 15 % 15% 115 % 15% 5 ee 
Wilmington ----|.-.- snot loewe ieee ee ams eae 
a 154 15 He 15 150 14% 
Baltimore ____- 15% 15% 15% 15% 15 15% 
Philadelphia __~.|15.25 15.0 15.15 15.05 15.05 15.05 
Aurustse....... 15% 15 7-16 15% 15% 15% 15% 
Memphis _..-.-- 15 15 15 15 15 15 
St. Louis... -- 15 415 115 15 15 15 
Houston __...- 15 15 15 15 15 15 
Little Rock....'14% 14% 15% 14% 14% 14% 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 









































Sat'day, | Monday,) Tuesday,| Wed'day,| Thursd’y,| Friday, 
June 24.| June 26.| June 27.\ June 28.\ June 29.| June 30. 
June— | 
Range __.--- — @ —|— —— @ —'— @ —'— @ —\— @ — 
Closing... .--- 14.85 — 5a omoneis £8 are —/|15.02 —|— @ — 
July— 
RE 14 .84-.89 14.75-.86 14.80-.89 14.87-.96 14.90-.06 15.00-.10 
y Closing......- 14.85 —/j\14.76-.77 14.87-.89 ae ae ad 9.00 — 
ugust—. 
I pa ll Stages an 14.08 —/13.96-.12 14.02-.17 14.06-.22 14.08-.12'14.08-.12 
I son oo ws 14.08-.09 13 .98-.99 14.16-.17 14.07-.08 14.12-.13 14.09-.11 
September— | | 
ae 13 .24-.25'13.18-.26 13.33-.34'— @ —13.33-.37\— @ — 
odaan Li asta te etl 13 .24-.26:13 .20-.22 te heed ies cela 13 .35-.36 
eT -—— 
ge ay 12 .96-.01/12 .91-.03 12.99-.13 13.00-.19 13 .08-.14/13.05-.11 
Glosing_._--~- 12 .99-.00/\12 .95-.96 13.11-.12\13.05-.06 13.12-.13|13.05-.07 
November— | | 
Range ...-.-- — @ —|— @ —'— —|— @ —|— @ —|— @ — 
Glosing _-_-_--~- 12 .96-.98'12.95 —13.11-.13 13.05 —/13.11-.13|'13.05 —— 
December— | 
Range .....- 12 .94-.99 12 .89-.00 12.98-.11'12 .99-.17|13.07-.14)13.04-.10 
Closing... 12 .96-.97 12 .94-.95 12.10-.11,13.04-.05/13.11-.12/)13.05-.06 
January— | | 
Range ...... 13.01-.03 12 .96-.98 13.06-.16 13.05-.20 13.16-.18|)13.12-.14 
| RE 13 .03-.05,12 .99-.01 13.16-.17,13 .09-.11,13.18-.19/13.11-.12 
February-— 
Range ...--.- —_ —\— @ —'— @ —'— @ —|—- @ —'— @ — 
wef rdiciges ae ae 13 .07-.09 13.03 — 13.19-.21 13.14 —j13.22 —/13.15-.18 
arch— 
xe — 13.16 13.11-.13 13.16-.27'|13.18-.34/13 .26-.27|13 .21-.25 
Closing... 13 .14-.16,13 .12-.13 13.28-.29 13 .22-.24:13.27-.28/113.24-.25 
ay— 
ID ane ewt —e-\e-—e |e @_| «-— 
oo — — — 13.15 — 13.33-.35,)13.27 —/13.32-.34:13.30 — 
Tone— 
Be ean Steady. | Steady. | Easy. Steady. | Quiet. Quiet. 
Options ____- Steady. | Steady. ' Steady. ' Steady. ' Steady. ‘ Steady. 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices from the South this evening indicate that 
the weather has been favorable on the whole during the 
week. In Texas and Oklahoma the weather has been dry 
as a rule, bu‘ elsewhere rains have been quite general and 
beneficial. C-op repor sare in the main veryencou aging. 

Galveston, Tex.—There has been a t’ace of rain during the 
week. The thermometer has averaged 83, the highest being 
86 and the lowest 80. Month’s rainfall 0.41 inch. 

Brenham, Tex.—Dry all the week. Thermometer has 
averaged 83, ranging from 72 to 94. Month’s rainfall 1.14 
inches. 

Cuero, Tex.—We have had no rain the past week. The 
thermometer has ranged from 70 to 98, averaging 84. 
Month’s rainfall 0.18 inch. 

Dallas, Tex.—There has been rain on one day of the week, 
the precipitation being thirty-one hundredths of an inch. 
Average thermometer 87, highest 103, lowest 71. 

Henrietta, Tex.—We have had rain on one day of the past 
week, the rainfall reaching six hundredths of an inch. The 
thermometer has averaged 91, the highest being 110 and the 
lowest 71. 

Huntsville, Tex.—Rainfall for the week, eighty-eight hun- 
dredths of an inch. on one day; more rain in the neighborhood. 
The thermometer has averaged 85, ranging from 73 to 97. 
Month’s rainfall 2.57 inches. 

Kerrville, Tex.—We have had no rain during the week. 
The thermometer has ranged from 68 to 98, averaging 83. 

Lampasas, Tex.—We have had no rain the past week. 
Average ‘hermometer 85, highest 102, lowest 68. 

Longview, Tex.—Dry all the week. The thermometer has 
averaged 87, highest being 101 and lowest 73. 

Luling, Tex.—We have had no rain during the week. 
Thermometer has averaged 86, ranging from 72 to 99. 

Nacogdoches, Tex.—We have had rain on one day of the 
week, the rainfall reaching twenty-six hundredths of an inch. 
The thermometer has ranged from 70 to 94, averaging 82. 
Month’s rainfall 0.52 inch. 

Palestine, Tex.—We have had no rainfall during the week. 
Average thermometer 81, highest 92, lowest 70. 

San Antonio, Tex.—There has been no rain during the 
week. The thermometer has averaged 85, the highest being 
96 and the lowest 74. | 

Paris, Tex.—Rain has fallen on one day of the week, the 
rainfall being thirty-four hundredths of aninch. Thermom- 
eter has averaged 85, ranging from 71 to98. Month’s rainfall 
1.18 inches. 

Weatherford, Tex.—Dry all the week. 
has ranged from 74 to 106, averaging 90. 

Ardmore, Okla.—There has been no rain during the week. 
Thermometer has ranged from 72 to 108, averaging 90. 

Marlow, Oklahoma.—We have had only a trace of rain the 
past week. Average thermometer 89, highest 108, lowest 70. 

Oklahoma, Oklahoma.—The week’s rainfall has been only 
a trace on one day. The thermometer has averaged 82, 
highest being 104 and lowest 60. 


The thermometer 











Tulsa, Oklahoma.—We have had rain on one day of the 
week, the rainfall reaching one inchand nineteen hundredths. 
The thermometer has averaged 85, ranging from 69 to 102. 

Alexandria, Louisiana.—Kain has fallen on two days during 
the week, the precipitation reaching twenty-nine hundredths 
of an inch. The thermometer has ranged from 69 to 93, 
averaging 81. 

Amite, Loutsiana.—There has been rain on four days of the 
week, the precipitation being three inches and four hun- 
dredths. Average thermometer 81, highest 92, lowest 69. 

New Orleans, Louisiana.—There has been rain on four days 
during the week, the rainfall being one inch and forty-five 
hundredths. The thermometer has averaged 83, the highest 
being 91 and the lowest 75. 

Shreveport, Louisiana.—Rain has fallen on one day during 
the week, the rainfall reaching fifteen hundredths of an inch. 
The thermometer has averaged 82, ranging from 71 to 94. 

Meridian, Miss.—We have had rain on two days during 
the week, the rainfall being ninety-three hundredths of an 
inch. The thermometer has ranged from 66 to 92, averag- 
ing 79. 

Vicksburg, Miss.—We have had rain on two days during 
the past week, the rainfall being one inch and twenty-nine 
hundredths. Average thermometer 81, highest 92, lowest 71. 

Yazoo City, Miss.—There has been rain on three days 
during the week, the precipitation being two inches and forty- 
two hundredths. The thermometer has averaged 81, the 
highe-t being 94 and the lowest 69. 

Fort Smith, Arkansas.—We have had rain on two days 
during the week, the rainfall being three hundredths of an 
inch. Thermometer has averaged 83, ranging from 68 to 98. 

Helena, Arkansas.—Rain this week has helped crops. We 
have had rain on four days the past week, the rainfall being 
seventy-nine hundredths of an inch. The thermometer has 
ranged from 69 to 93, averaging 80. 


Little Rock, Arkansas.—Week’s rainfall two inches and 
thirty-seven hundredths, on three days. Average ther- 
mometer 80, highest 91, lowest 69. 

Texarkana, Arkansas.—It has rained on one day of the 
week, the rainfall being two hundredths of an inch. The 
ehermometer has averaged 84, the highest being 96 and the 
lowest 73. 

Chattanooga, Tennessee.—Rainfall for the week, one inch 
and thirty-five hundredths, on five days. The thermometer 
has averaged 76, ranging from 61 to 96. 


Memphis, Tennessee.—Rain has fallen on four days during 
the week, the precipitation being sixty-three hundredths. The 
thermometer has ranged from 66 to &9, averaging 77. 

Nashville, Tennessee.— We have had a rainfall of four inches 
during the week, on three days. Average thermometer 78, 
highest 90, lowest 65. 

Mobile, Alabama.—We have had rain on thrcedaysof the 
past week, the rainfall reaching eighty-nine hundredths of 
an inch. The thermometer has averaged 8', the highest 
being 90 and the lowest 70. 

Montgomery, Alabama.—Crop reports generally very good. 
rains beneficial. Rainfall for the week, two inches and 
for‘ y-one hundred‘hs, on five days. The thermometer has 
averaged 81, ranging from 69 to 92. 

Selma, Alabama.—There has been rain on six days during 
the week, the precipitation being one inch and fourteen 
hundredths. Thermometer has ranged from 70 to 93, 
averaging 81. 

Thomasville, Alabama.—There has been rain on three days 
the past week, the rainfall being ninety-three hundredths of 
an inch. Average thermometer 80, highest 96, lowest 65. 

Madison, Florida.—There has been no rain duringthe week. 
The thermometer has averaged 80, the highest being 95 and 
the lowest 70. 


Tallahassee, Florida.—We have had rain on two days 
during the week, the rainfall being twenty-two hundredths 
of an inch. Thermometer has averaged 82, ranging from 
70 to 93. 

Atlanta, Georgia.—There has been rain on two days during 
the week, the precipitation being twenty-six hundredths of 
aninch. Thermometer has ranged from 66 to 91, averaging 79. 

Augusta, Georgia.—We have had rain on two days during 
the past week, the rainfall being thirty-four hundredths of an 





inch. Average thermometer 84, highest 96, and lowest 73. 
Savannah, Georgia.—There has been no rain during the 
week. The thermometer has averaged 85, the highest being 


99 and the lowest 73. 

Washington, Georgia.—Rain has fallen on one day of the 
week, the rainfall being forty-three hundredths of an inch. 
Thermometer has aveiaged 82, ranging from 68 to 97. 

Charleston, South Carolina.—Rain has fallen on three days 
during the week, the precipi ation reaching sixty-five hun- 
dredths of an inch. The thermometer has ranged from 75 
to 95, averaging 55.., 

Greenville, South Carolina.—We have had rain on one day 
of the past week, the rainfall reaching seven hundredths of an 
inch. Average thermometer 80, highest 94, lowest 67. 

Florence, South Carolina.—It has rained on three days of 
the week, the rainfall being one inch and fifty-seven hun- 
dredths. The thermometer has averaged 84, the highest 
being 102 and the lowest 67. 

Spartanburg, South Carolina.—We have had rain on two 
days of the week, the rainfall reaching five hundredths of an 
inch. The thermometer has averaged 84, ranging from 68 
to 100 
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Charlotte, North Carolina.—We have had rain on five ove 
of the week, the rainfall reaching sixty hundredths of an inch. 
The thermometer has ranged from 70 to 95, averaging 82. 

Greensboro, North Carolina.—We have had rain on three 
days of the week, the rainfall being fifty-seven hundredths of 
aninch. Average thermometer 82, highest 98, lowest 67. 

Raleigh, North Carolina.—There has been rain on two days 
during the week, the precipitation being sixteen hundredths 
of an inch. The thermometer has averaged 84, the highest 
being 98 and the lowest 70. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight, for the like period. 



































Cotton Takings. 1910-11. 1909-10. 
Week and Season. 
% eek. Season. Week. Season. 
Visible supply June 23... _-_-.-- BsOeeetl. wanches- 2.686 S41). . wus. 
See SURE HOt. Laussceonsel «ckeae Seer *  . onrens 1,931,022 
American in sight to June 30_. - 47,501)11,513,556 46,761'10,138,780 
Bombay receipts to June 29--- 44,000) 2,370,000 15,000, 3,089,000 
Other India ship’ts to June 29_- 14,000 385,300 11,000 442,000 
Alexandria receipts to June 28- 1,000; 1,008,600 tases 654,000 - 
Other supply to June 28 *__... 10,000 289,000 13,000 249,000 
| PS ee ee 2 .721,758|17,061,970'2,674,302|1€,503,802 
Deduct—- 
Visible supply June 30____-_--- (2,433,133) 2 .433,133\2,450,755| 2,450,755 
Total takings to June 30__..- _| 288 ,625/14,628,837| 223,547\14,053,047 
Of which American_..___--- | 178,625/10,943,937| 139,547|10,200,047 
. Of which other............. | 1410'000! 3'684'900| 84,000! 3,853,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipt of cotton from Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 




































































June 29. 1910-11. 1909-10. 1908-09. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept.1. | Week. | Sept. 1. 
ccesipainintanhe | sical ‘ 
SARE EO ETE! 44,000'2,370,000| 15,000'3,089,000! 14,00012,051,000 
For the Week. Since September 1. 
Exports — 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain,| nent. \&China| Total. | Britain. nent. \& China.) Total. 

Bombay— | 

1910-11_-; -...| 6,000; 11,000 17,000, 57, 845,000} 559,000)1,461,000 

1909-10..; —.-. 000) .---| 3,000) 93, 920,000} 833,000)/1,846,000 

1908-09..} --.-.. ,000, 7,000, 15,000, 23, 556,000} 623,000/1,202,000 
Calcutta — | 

Dl: cead pel Anbu «ace 3, 33,000; 19,000, 55,000 

Die: sok peel “epee wees 3, 40,000} 46,000, 89,000 

ad “scced “bend: seca asda 5,000, 39, 31,000, 75,000 

ras— 

Ded. <eadk: made’ “Seedk alee 8,000, 18, 300, 26,300 

1909-10...) -...| 2,000, -....| 2, 4,000, 18, 1,000, 23,000 

1908-09..| -.--| 1,000 1,000, 2, 4,000, 21, 11,000; 36,000 
All others— | | 

1910-11..| 5,000 9, sauu Oe 48,000, 243, 13,000, 304,000 

1909-10... 1, 8,000, agent 9, 28,000, 294, 8,000, 330,000 

1908-09.-) 1,000) 18,000 6, | 25, 19,000, 270, 64,000, 353,000 
Total all— | | | 

1910-11_.| 5, 15,000, 11,000 31, 116,000 1,139, 591,300 1,846,300 

1909-10.-| 1, 13.000) py 128,000 1,272,000) 888,000 2,288,000 

1908-09.-' 1, 27,000} 14,000° 42 51,000; 886, 729,000 1,666,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 





Alexandria, Egypt, 
June 21. 1910-11. 


1909-10. 1908-09. 


Receipts (cantars)— 
This week 















































ci bite 40% 8,000 |; 3,000 3,000 
 - 3 a 7,564,509 4,905,275 6,666,450 
This | Since This | Since This | Since 
Exports (bales)— Week.|Sept. 1.|| Week.|Sept. 1.|| Week.| Sept. 1. 
pS RETO .-.-|208,813)| ----|149,037|| 1,750/186,183 
To Mancnester ......--. 3 ,500|217,997 .---|119,807)|| 4,250) 207,321 
To Continent ...-....--- 2,500/386,812)| 4,250/287,119)|| 2,5001\336,778 
_ eee ..--}118,24 ..--| 59,767|) 2,250) 86,304 
Total exports---.-.-.--- 6 ,0001931 ,866!| 4,2501615,730!/10,7501816,586 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week were 
8,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is steady for 
both yarns and a Spinners are considered to be 
well under contract. e give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 









































1911. 1910, 

83 lbs. Shirt- Cot'n 8% lbs. Shirt- \Cot'’n 

32s Cop ings, common | Mid. 32s Con ings, common | Mtd. 

Twist. to finest. Upl’s Twist, to finest. Ups 

om d. d.ia, d. s. d.| d. /{d, d.\s, d. 6. d.| d 

y 

12 |10 15-16@ 11%|6 1%@11 41] 8.42)10% @ 11%'5 9 @106 8.12 

19 |10 15-16@ 11%|6 14%@11 4%) 8.40)10% @ 1156|5 84%@10 6 8.04 

P.. 10% @11%\6 14@11 4%) 8.2810% @ 11%'5 8%@10 6 8.04 
ne 

2 \11 @ 11%\6 14%@11 4%) 8.33)10% @ 11%15 8 @105 7.94 

9 111 1-16@ 11%\6 1%@11 4%) 8.31/10 15-16@ 11%'5 8 8106 8.29 

16 |111-146@ 11%\6 1%@11 5 8.27:10% @ 11%15 7 @106 8.03 

823 10% @ 11%|6 O%@l11 4 8.21/10 9-16@115165 6%@10 5 8.05 

30 110% @ 11%'16 14%@l11 3 8.0410% @ 11%'5 5K@10 4 7.86 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 44,271 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW | i noe Spite Liverpool—June 23—Cedric, 340 upland 42 Sea has 
I cde Sa ian: sn cn dibilsah che woes tn se UA ie cd a eed cd id Ree oe ee 
To Havre—June 24—-Caroline, 9 foreign; Chicago, 400 upland, 

Rk 8 EE RRR gear ae a ee Sree pee CES 627 

To Bremen—June 28—-Barbarossa, 3,735_.___.________._._._.. 3.735 

To Hamburg—June 23—-Bluecher, 157... .___.__..___.-_..-e 157 

To Barcelona—June 23—Madonna, 50__.__________.-___ Lee 50 

To Genoa—June 23—Berlin, 99_...June 27—Hamburg, 650_- 749 

To Venice—June 26—Laura, 200___._.._. ._.__--._._-. Sou Oe 


GALVESTON—To Bremen—June 29—Kohn, 6,843_____.______. . 6,843 
To Hamburg—June 29—Memphian, 1,376_______- p> aidiesantie Caen ‘ 
To Antwerp—June 23—Thurland Castle, 102___._____._____- 
NEW ORLEANS—To _ §Liverpool—June 27—-Yucatan, 
~--.vune 290—Mechanician, 9,500.....................-.- 10,732 
To Havre—June 30—Californie, 467___..._......___.._-.... 7 
To Bremen—June 29—Spanish Prince, 3,487 
To Hamburg—June 30—Victorian, 1,223_._____.________. 1,223 
To Barcelona—June 28—Margherita, 5,803_.______.._______. 5,803 
To Genoa—June 28—-Dinnamare, 2,900_.._.June 30—Val 
Salice, 2,500.........- ip RS ig 5,400 
SAVANNAH—To Antwerp—June 27—Zafra, 200.__. .__________- 
BOSTON—To Liverpool—-June 23—Bohemian, 37__.__June 26—~- 
Franconia, 7 


~-—-— = ———— — -— = = — — = 


-- 


~~ -————— ee 


To St. John—June 22—Calvin Austin, 185__________.____ -__- 185 
BALTIMORE—To Havre—June 23—Philadeiphian, 133 Sea Island. 133 
To Bremen—June 28—Friedrich der Grosse, 1,700_...._.. ~~ ,700 
PHILADELPHIA—To Liverpool—June 23—Merion, 76_._.____-_- 76 
_To Manchester—June 24—Manchester Miller, 200___-. .._-_.-- 200 
SAN FRANCISCO—To Japan—June 29—Persia, 400______.____- 400 


DOG crac we dikbahtlnbddu's bos oo etdadan ce uke kwedddthnde 44,271 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 9. June 16. June 23. June 30. 

Sales of the week______ bales. 9,000 26,000 15,000 35,000 
Of which speculators took_. 1,000 1,000 300 300 
Of which exporters took__-_- ed 2 ,00€ 400 100 
anes semeenneem.. .... eu ce 7,000 19,000 12,000 30,000 
rT ee ean 4,000 7,000 4,000 7,000 
I Se es 42 000 80,000 31,000 83.000 
Total stock—Estimated_-__-_-_-_ 795,000 750,000 748,000 705,000 
Of which American_______- 64,000 615,000 610,000 558 ,000 
Total os ma of the week_._.. 52,000 41,000 32,000 46,000 
Of which American_______- ,000 20,000 25,000 17,000 
pC Ea ae 107,000 102 ,000 73,000 68 ,000 
Of which American ______-_- 57,000 46,000 23,000 19,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























| 
Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, ) 
12:15 } | Easier More Irregular. Dull. Quiet. 
ne 2s demand. 
Mid. Upl’ds 8.13 8.03 8.14 8.11 8.04 
ales _...-. HOLI- 6,000 7,000 7,000 4,000 5,000 
Spec.&exp.|; DAY. 300 400 3,500 300 300 
Futures. Steady at | Steady at | Steady at | Quiet at (Quiet at 
Market )\ 2@4 pts. 4@1% | 3%@5% | 2@3 pts. ipt. dec. to 
opened /f advance. | pts. adv pts. adv. decline. (2 ¥pts.adv. 
Market, | Quiet at | Irregular | Quiet at | Steady at |St’dy \ pt. 
4 } 24%@8%% | at 4@7% |1@4% pts.|3 pts. dec.iadv. to1% 
P.M. J pts. dec. | pts. adv. ' advance. 'topt.adv.' pt. dec. 





The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 97 means 7 97-100d. 


















































June 24 Sat. Mon. Tues. | Wed. Thurs. | Fri. 
Oo 
June 30. |12%4| 4 | 12% ,12%)12%) 4 [12% 4 [12%] 4 [12%] 4 
D.mM./p.mM.| P.M. |P.M./p.M./P.M./p.M./p.M./p.M./p.mM. P.m./p.m. 
June _.-- 797 |88% 87 (9234/98 (97 |95 (94 88 |__.- 
June-July 7 84 |75%/76 (81 (85 [84 |82 |81 '814%\81% 
July-Aug- 779 |70%|71 |76 |80 |79 |77 |77 \7734|77% 
Aug.-Sep- 751 (|43 (44 #(|49 (53 |51%/49 [49 ‘49%l49% 
Sep.-Oct _.| HOLI- |7 12 (06 9 114 |17 138 (15% 14 (14 
Oct.-Nov_| DAY. |6 97 /9334/954%4|004/03 4\014%4\99 (02 00%|00% 
Nov.-Dec. 691 (|88%|90 (|95%/98%\96%194 (97 95%195% 
Dec.-Jan-. 690 |87%|89 (94%4/97%/95%193 (96 94%194% 
Jan .-Feb- 690 (|87%|189 |94%4197%195%4193 196 94195 
Feb.-Mch. 6 90%/\88 (90 (954/98 %\96%/95 197 95%195% 
Mch.-Apr. 6 914%4'|89 91 96 4/99 4|97 4194 4197 % 96% 196% 
De eeeees ~ § -  lapmes chttone meedibedy spaelwe se oncu' ames ‘esee cope 
BREADSTUFFS. 


Friday Evening, June 30 1911. 

Flour has met with but a moderate demand at the best 
and many grades have been dull. The policy of buying 
only as immediate necessities dictate is still for the most 
part adhered to, nor does there appear much likelihood 
that it will be abandoned until the outlook for the wheat 
crop and wheat prices clears up. Quotations have been in 
the main steady, though the depression in wheat within a 
few days past has not been without its effect. In Minneap- 
olis the comment is made that as September and December 
wheat is selling for less in the Minneapolis market than July, 
it is possible to buy flour for prompt shipment cheaper than 
for new-crop shipment and that this should stimulate a 
demand for old-crop flour. At St. Louis prompt flour busi- 
ness lags, and although there is some inquiry for new-crop 
flour, mills do not encourage it. At Kansas City trade is 
dull. 

Wheat, though quite strong early in the week, has latterly 
declined, owing to a more favorable outlook for the crop at 
the Northwest. The weather there has become cooler. In 
fact, in all sections of the wheat region of the U. 8. the con- 
ditions of growth have improved. Showers in the North- 
west have been beneficial and the same is true of 
Kansas and Nebraska. The prospects are much better in 
both North Dakota and South Dakota. The yield in Kansas 
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and Missouri, it now appears, will be larger thanfhas been 
expected. In a word, cooler temperatures and rains 
or showers have wrought an unmis.akable change for 
the better. From Winnipeg similar reports have been 
received. Receiving and cash houses at Chicago 
have been selling against new wheat, partly on the basis of 
half a cent under July for shipment by July 20. Commission 
houses have at times been good sellers of September. The 
sentiment at Chicago of late has swung to the bear side, 
owing not only to the more favorable weather and crop news 
from the American wheat belt, but also owing to the more 
cheerful tenor of the crop reports from not a few foreign 
countries. These latter have been reflected to some extent 
in a decline in some foreign markets or in a manifest hesitancy 
in others about following the recent advance in this country. 
Quotations at Paris and Budapest have at times been sig- 
nificantly weak. Besides, the world’s shipments last week 
reached the large total of 11,632,000 bushels, against 10,- 
960,000 in the previous week and 7,560,000 in the same week 
list year. Country offerings at Chicago have latterly been 
liberal, in many cases at one cent under July on track there. 
Yet early in the week the tone was distinctly firm. From 
talk of hot and dry weather at the Northwest there was a 
change to predictions of too marked a drop in the tempera- 
ture. Frost occurred in the Devil’s Lake region, though 
no damage resulted, as the crop is not sufficiently developed 
to be injured by such a cause. But the strength of corn and 
oats for a time aided the bulls in wheat. The American 
visible supply of wheat decreased 1,127,000 bushels. The 
quantitiy on passage to Europe, moreover, decreased 3,224,- 
000 bushels. Large operators have been buying and also 
supporting the market by palpable manipulation or the 
effect of better weather on prices would have been more 
marked. Prices to-day were irregular. July at the West 
declined under hedging sales, while later positions were 
higher on unfavorable weather reports. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sth Cs cuedbinuboeondeautes 945% 96 95% 94% 94% 94% 
July delivery in elevator..._...-.-- 945 95 95% 94% 94% 94% 
September delivery in elevator._... 94% 95% 96% 94% 94% 95% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

S Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator.........- 88% 89 90% 89% 89% 89 
September delivery in elevator-_ --_- 88 8944 90% 89 89% 89% 
December delivery in elevator----- 91% 91% 92% 91% 91% 92% 


Indian corn, though it has shown more or less irregularity, 
has also plainly exhibited a tendency to advance, owing to 
reports of dry, hot weather at the Southwest and assertions 
that the crop has been damaged in Kansas, Oklahoma and 
Texas. Statements that the season’s moisture thus far is 
deficient have had more or less effect. Moreover, should 
the oats crop diminish materially, as some predict it will, it 
is believed that the demand for corn will be correspondingly 
increased. ‘The speculative element is bullish and buys on 
all declines. Cash prices have been noticeably strong, and 
reports of export business here on Wednesday—22 loads— 
were not without their effect. Yet of late the weather con- 
ditions at the West have improved. Good rains in Nebraska 
and generally throughout the Southwest have rather damp- 
ened the ardor of some of the bull speculators. It is believed 
that the conditions of growth are far better than the bulls 
would have the general public believe. Latterly cash prices 
have declined. The contract stock at Chicago increased for 
the week 564,000 bushels, and now amounts to 1,914,000 
bushels, or nearly 1,000,000 bushels more than a year ago. 
The American visible supply increased for the week 1,420,000 
bushels, against 81,000 last year. The world’s shipments 
for the week were 5,085,000 bushels, against 4,405,000 last 
year. To-day prices advanced on renewed complaints of 
hot, dry weather in the Southwest. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
R Mon. Tues. Wed. Thurs. Fri. 
Cash corn 


SE aR NEA YE eee nom. nom. nom, nom. nom. nom 
July delivery in elevator__________ 61 61% 61% 62 62% 64- 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator_________- 3%) O77 57% 57% 57% 58% 
September delivery in elevator. _ _-_- 57% 58% 60 59 60 61% 
December delivery in elevator... -—-_- 565 57% 59 5734 58% 60% 


Oats advanced sharply though they have reacted at times 
under the pressure of profit-taking. There is a growing 
belief that the crop will be considerably smaller than the 
last one. Some venture to predict a decrease of 300,000,000 
bushels. This and an idea that the hay crop will also be short 
explains the bull speculation which has been going on 
in oats for some time past. Government reports pointing to 
decreased crops of both oats and hay have encouraged 
buying for a rise. Well-known members of the Chicago 
trade have been good buyers and the market has at times 
been excited. September has touched the highest point on 
this movement. Sensational reports of damage are being 
circulated, as is to be expected in the midst of excited specu- 
lation. In 24 hours prices at Chicago advanced 3% cents. 
Yet the crop outlook must have been improved by the recent 
rains and the stock at Chicago, increasing 381,000 bushels 
for the week, is now over 10,000,000 bushels there, or more 
than 8,000,000 bushels larger than a year ago. The Ameri- 
can visible supply increased for the week 168,000 bushels, 
against a decrease for the same week last year of 552,000 
bushels. Country offerings of new oats are increasing. 
To-day futures advanced at first on continued unfavorable 
crop advices, but lost the gain under realizing sales and 
closed slightly below the previous closing figures. 








OATS IN NEW YORK. 


DAILY CLOSING —— ed 
a 


Mon. Tues. Wed. Thurs. Fri. 


nn ee PE Te Ee a ER 48 47% 49 49% 49% 50 
NGy F Wee kiads én ciiccddcisocdel 47% 48 49% 50 506 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator....... . _-. 40% 42 43% 43% 43% 43é@ 
September delivery in elevator... _- 41% 43% 44% 44% 44% 44% 
December delivery in elevator. .--. 43% 45% 46% 46 464% 46% 
The following are closing quotations: 
FLOUR 
Winter, low grades._...$2 75@$3 25! Kansas straights, sack.$4 00@$4 45 
Win er patents_......-. 4 60 4 75 | Kansas clears, sacks... 3 35 3 70 
Winter straights _..... 4 00 4 25| City patents.__........ 5 90 6 30 
Winter clears......... 3 45 $33 seco 485 5 50 
‘pring patents._....... 5 00 5 25'| Graham flour......... 3 90 4 00 
Spri .g straights... 440 4 60| Corn meal, kiin dried... 2 85 3 00 
Spring clears.......... 3 90 425) 
GRAIN. 
Wheat, per bushel—f.o.b, Corn, per bushel— Cents 
« SETI, MO. Lesstavcdeos $31 05% TE AS anaes, RF 65 
N. Spring, No. 2......... 103% Steamer ...... elevato Nomina! 
Red winter, No. 2........ 95 “Sag a elevator Nominal 
Hard winter, No. 2....... Nom. | Rye, per bushei— 
Oats, per bushel, new— Cents. No. 2 Western._..... Nominal 
is ancukaaoan 50 State and Pennsylvania Nominal 
a 2 dw ins cilewian edited lemevetilaaiiled $0 44 Barley—Malting ........ 1 20@1 25 
“Ss 5 oem reese ws 








The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 
































Receipts at— Flour. Wheat. Corn, Oats, Barley. Rye. 
eek 
bbls. 196lbs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush .48ilbs.\bu. 56 lbs. 
Chicago .... 104,792 157,200; 3,214,050) 1,758,600 111,000 ,000 
Milwaukee. 68,200 125,430 120,910 345,100. 106,600 6,120 
Duluth... - 11,400 282,345 116,593 155,623 al) a 
Minneapolis.| -...--. 1,183,110 115,350 244,300 71,000 7,700 
REGGE aacoul . *senaee 33, 55,800 eee. eechobt® “haeune 
Detrolt...«.- 5,155 23,382 50,200 ae § -sesesdeal’ aubues 
Cleveland .. 394 9,640 78,420 Dn - ~sgpenenl * gtuleeenes 
St. Louis. -.- 46,820 164,562 594,000 523,600 1,400 2,127 
POO. cnacd ,400 5,000 189,429 171,696 ): ee ere 
Kangas City.) «...-.- 193,400 396,800 De  weeabal <: dbdiees 
Total wk.’11} 297,161) 2,177,069} 4,931,552} 3,503,685| 302,259) 19,947 
Same wk. ’10 254,844| 2,287,374) 3,218,247) 2,336,560 1,190,802 98,290 
Same wk. ’09 365,844) 1,628,002} 2,963,730 2,498,464) 1,053,549 75,360 
Since Aug, 1 | 
1910-11___}14,481,831 203,969, 156) 262,652,704' 178,896,419 62,075,728'5,072,975 
1909-10_._|18,773,260 235,499, 140/170,778,201 80,569,525 77,614,255/'6,617,321 
1908-09 _ . .'18,717,049 208,975,624' 139,727,476' 154,952,266 79,140,006'6,165,783 





Total receipts of flour and grain at the seaboard ports for 
the week ended June 24 1911 follow: 








Flour, Wheat, Corn, Oais, Barley, Rye, 

Receipts at— bbls bush. bush. bush. bush. 
Now Tee assacen 162,701 325,200 373,500 483,425 5,100 5,680 
RO ii i ain «tienen 31,650 76,974 71,000 108,587 2,143 1,259 
Philadelphia .._- 59,997 153,161 12,644 115,229 3,000 800 
Baltimore........ 21,092 117,493 292,926 Tt. means. oem 
New Orleans *.... 30,547 #£+—....-. 253,900 Saeee  satieas uddee 
CR ticettinis. paheiens 17,000 Re ene ea es 1,000 
TARR Les | ee :.< ide” >  gieeen’ Se 
ae 39,443 546,674 486,525 7en.000 - BERS  véaee 
Total week 1911_. 328,430 1,236,502 1,516,995 1,614,910 33,443 8,739 
Since Jan. 1 1911__8,861,357 29,641,360 44,628,141 24,756,645 2573,482 351,426 
Week 1910_..-.-... 271,870 1,092,960 640,036 1,075,773 84,772 1,150 
Since Jan. 1 1910_.8,080,746 32,643,983 21,760,613 21,789,172 1831,885 410,014 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending June 24 1911 are shown in the annexed statement: 





heat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York ....-.. 220,858 171,740 93,170 pai i RE i age ag ne 887 
ER ee 17,933 115,229 2,557 wee | Bus See bee 
PR cack  Saee; ‘enebue 2 SSR Pepe Se, ee eee 
Baltimore_..... 48,000 74,957 18,362 ae ck se ER etek Tot Rigs nit oS 
MOG GMO. éé > Sec énk 170, 17,368 wt: bane << wale 100 
i ee 1, EP ee ee ree eee 
DA oacmieikodk °- aaideod ee aa ee a | 
Montreal........ Sanco: eeeean: aaveee: Sev wee evcée “S}RiR CS “CSS ee 
Total week.... 896,791 709,590 184,923 239,433 -..... -....- 987 
Week 1910_...--. 636,402 162,462 131,471 394,950 -._-. 63,000 5,627 


The destination of these exports for the week and since 
July 1 1910 is as below: 





———Flour——— ———-Wheat-——— Corn--——— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and June 24. 1910. June 24. 1910. June 24, 1910. 
Since July 1 to— bbis bbdis. bush. bush. ush h 


, bush. bush. 
United Kingdom... 61,522 4,312,756 699,660 35,722,459 286,682 21,902,645 





Conmtémems ......oc 71,939 2,079,998 192,014 21,422,962 182,442 23,029,527 
Sou. & Cent. Amer. 23,965 1,100,110 4,800 378,693 165,364 2,840,054 
West Indies....__- 27,383 1,261,756 317 8,529 57,122 1,670,484 
Brit. Nor, Am rt te en «cache \nnunenkee, oateaue 14,404 
Other Countries... - Soe “Gee: ween 25,000 17,980 74,728 

y ti are Mae te: 184,923 9,068,727 896,791 57,557,643 709,590 49,531,842 
Total 1909-10_____ 131,471 9,389,047 636,402 83,685,301 162,462 28,719,880 


The world’s shipments of wheat and corn for the week 


ending June 24 1911 and since July 1 1910 and 1909 are shown 
in the following: 





















































Wheat. Corn, 

Exports. 1910-11. 1909-10. 1910-11. 1909-10. 

Week Since Since Week Since Since 

| June24,.| July 1. July 1. | Jume24.| July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|1,960,000/ 128,675,000! 138,221,000! 520,000) 44,566,000! 28,770,000 
Russia ..... 4,024,000|221.288.000/213.752,000/2,015.000| 27.698,000| 18,259,000 
Danube ..._| 632.000| 86.714,000| 20,658,000/2.550,000| 79,898,000] 28,337,000 
Argentina ..|1,816,000| 89,562,000} 58,076,000| | _____- 55,516,000! 70,321,000 
Australia .._| '608,000| 56,152,000| 39,664.000| _.....| ----.---| -c-c eee 
fade... oad 2,552,000! 51,988,000!) Oe ical cuctide ia era 
Oth. countr’s| ' 40: CESSES” Saar eatin EMRE RES A 
Total... .! 11632000'642,179,000'516,699,000'5,085,000 207,678,000! 145,687,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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Wheat. | Corn. 
Untied United 

Kingdom, | Continent.) Total, | Kingdom, | Continent Total. 

Bushels, | Bushels. | Bushels. | Bsuhels. | Bushels. | Bushels. 
June 24 1911_./25,448,000,21,656,000/47,104,000, 5,933,000) 7,293,000) 13,226,000 
June 17 1911--/25,160,000/25,168,000 50,328,000, 6,078,000} 6,536,000) 12,614,000 
June 25 1910_-.'24,080,000|) 9,920,000/34,000,000, 5,695,000) 6,375,000 12,070,000 
June 26 1909. -|22,000,000/15,520,000/37,520,000) 8,160,000 12,410,000 20,570,000 
June 28 1908__!18,880,000'11,520,000'30,400,000 4,930,000: 8,755,000'13,685,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 24 1911, was as follows: 

AMERICAN GRAIN STOCKS 
































Wheat, Corn, Oats, Rye, Barley, 
bush, bush. bush. bush. bush. 
i ee ie eeee .. 395,000 473,000 592,000 9,000 20,000 
Ne a alin a cgtaen a 294,000 ne. wie  esenene  ‘eenn 
Philadelphia .....-.-.-- 171,000 10,000 a )=~— oaks | aa 
Baltimore... _-_..-. as eat 75,000 352,000 85,000 1,000 4,000 
New Orleans ...._-..-- 6,000 ,000 Fa) eT 
Galveston __....-- oes 61,000 ee. <a = a 
TR AIEEE + 1,521,000 959,000 ae  escenes 392,000 
I Ea dts hares te 06 hse 8,000 137,000 i i ae 
Gh adi euede 6a 134,000 188,000 6,00 GGee i  sesapee 
Dt dence ececeae 8,167,000 se  . Bee 8 a ee 
Milwaukee _........-. 18,000 79,000 a < peseee 85,000 
tl c<anedeneene ao =e ‘ae 4,000 530,000 cesses sande 
Minneapolis _........-- 8,589,000 275,000 534,000 5,000 101,000 
ON 1,008,000 440,000 ee ees 58,000 
Kansas City......-..-- 481,000 355,000 Dn. " eeacsane ‘aan 
Dt onkawe viaooe* tethoe 26,000 a §_ senace 3,000 
Indianapolis....-..--.-- 123,000 334,000 ke 
OnfLakes ..__-. Br REI 637,000 1,000,000 412,000 7,000 22,000 
OnjCanal and River... 226,000 99,000 ae 104,000 
Total June 24 1911_.24,516,000 7,456,000 9,632,000 27,000 789,000 
Total June 17 1911..25,643,000 6,036,000 10,153,000 22,000 839,000 
Total June 25 1910_.13,143,000 5,614,000 4,792,000 406,000 1,448,000 
Total June 26 1999__11,280,000 3,374,000 6,287,000 170,000 697,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush bush. 
i a's, a en wn es 548,000 324,000  . tinedie 29,000 
Fort Willlam __.......- 1,751,000 a ieee 7) =—sihs ances ~~ eee 
Port Arthur....-- Re SES Se Se: esesesse |e 
Otner Canadian....... 1,065,000  ...... tn. sesece ~ “ne 
Total June 24 1911_. 4,664,000 324.000 4.793.000 #§#=...... 29,000 
Total June 17 1911... 5,084,000 118,000 4,597,000 }#£=....-- 31,000 
Total June 25 1910... 4,926,000 64,000 EL peteeendees 113,000 
SUMMARY. 
Wheat Corn, Oats, Rye, Barley, 
bush, bush. bush. bush. bush. 
SE RR Gea me 24,516,000 7,456,000 9,632,000 27,000 789,000 
CE ceccebhéuahah 4,664,000 ft a}, + 29,000 
Total June 24 1911_.29,180,000 7,780,000 14,425,000 27,000 818,000 
Total June 17 1911_.30,727,000 6,154,000 14,750,000 22,000 $70,000 
Total June 25 1910..18,068,000 5,678,000 5,364,000 406,000 1,561,000 
Total June 26 1909_.13,996,000 3.394 990 6,848,000 170,000 813,000 





THE DRY GOODS TRADE. 


New York, Friday Night, June 30 1911. 

Quietness prevhiled this week in practically all divisions 
of the textile markets, both primary and secondary. The 
approach of the holiday restricted operations generally, but 
other factors contribued to the dulness. In woolens and 
worsteds, for instance, the imminence of the new season and 
uncertainty over the outcome of the tariff agitation held 
business in check; selling agents appeared to be more confi- 
dent that tariff revision, if accomplished, would not be a 
trade factor for some time to come, but buyers continued 
cautious pending a clearer outlook in this respect. In cotton 
goods markets trading was again of the sort witnessed in the 
preceding week or two, orders being confined as a rule to 
small quantities to meet pressing needs; demand was by no 
means active or broad, yet the business done was larger in 
volume, according to competent authorities, than might 
be inferred from the small individual sales. Some jobbers 
and distributers continued to purchase moderate lots of 
staples in order to secure satisfactory deliveries in the near 
future; no material improvement, however, was noted in the 
call for cotton goods for distant deliveries. Besides trade 
prospects and other considerations, previously referred to, 
which have induced conservatism in anticipating future re- 
quirements, the fact that the Government cotton report will 
be issued on Monday is given asanother reason why buyers 
have held aloof. That merchants need goods is quite appar- 
ent, but as to when buying on anything like a liberal scale 
will begin, there is much difference of opinion; some sellers 
look for a gradual but steady improvement after the holiday, 
when more merchants are expected to visit this market. 
Despite slack trade, prices were firmly held, as a result of 
limited stocks in first hands, as well as among jobbers, and 
of the widespread curtailment of production. Some addi- 
tional new lines of merchandise were opened for next spring 
and others are expected in the early part of July; those 
areony shown for that season have thus far moved rather 
slowly. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending June 24 were 3,407 
packages, valued at $168,505, their destination being to the 
points specified in the table below: ci 














——1911 ——1910 

Since Since 

New York to June 24— Week. Jan.1. Week. Jan.1. 
a i iil 16 421 26 1,065 
ne, BE ihe aie 1 512 24 587 
Cbs 4 deen» ckawabqebeiaiecdeone . 43,743 _.. 838,690 
ath ih dar cei tanto Ss aiden anitn sanch secu idee et tes 275 15,221 85 7,198 
Ds oditiiutnbeneekne po nahh was i 236 69 5,654 
Pnénihestinee duoudece sil wlawils 266 5,109 103 1,833 
a A alt aia tila ie abv dh essaris 457 19,468 377 13,719 
EE ER SR RR Be SERENE a 47 1,177 20 946 
RE CRON iis. dc esas ken nase se 46 9,428 331 4,638 
SED MONGINODE in oni ncecnacenacesc ..1,865 30,313 657 24,739 
et ec tumares 434 19,689 1,769 21,941 
BEE we ccennecesescccccsseseocs $3,407 155,844 $8,461 116,010 





The value of these New York exports since Jan. 1 has been 
$11,290,457 in 1911, against $8,176,996 in 1910. 

Some iines of domestic cottons were in fair request, al- 
though individual orders, as for some time past, were light and 
invariably to cover present or near-by requirements. The 
call for bleached cottons was moderate and trade unevenly 
distributed. Certain staple ginghams moved steadily, but 
new spring lines continued to drag. Coarse, colored cottons 
showed no improvement, demand being light and prices 
unsatisfactory to sellers, with the result that mills are 
steadily curtailing output. Prints, tickings and other staples 
which must be ordered now to secure desired deliveries were 
taken by some of the smaller jobbers whose needs in the near 
future are pretty well defined; the larger jobbing houses have 
shown no disposition to anticipate far ahead. Denims and 
brown cottons were quiet but firm. In the export division 
moderate sales of drills on the basis of 8c. less 2%, and of 


| 3.50 sheetings on the basis of 64c. less 3%, were reported 


for Red Sea ports, and China took limited quantities of 
various sheetings; business with miscellaneous ports was 
quiet outside of a fair demand from Manila. The print cloth 
market ruled quiet; certain constructions were offered in 
small lots for spot and near-by shipment at a shade below 
open quotations, without much response from buyers, who for 
the time being are awaiting developments. Prices show more 


or less irregularity; gray goods, 38%-inch standard, are now 
quoted at 5c. to 5 1-16ce. 


WOOLEN GOODS.—tThe primary market for woolen and 
worsted fabrics, both men’s wear and dress goods, was very 
dull as regards new forward business. Urgent requests from 
large clothing manufacturers for immediate shipment of 
heavy-weight goods under order continued to be received, 
while cloth jobbers and others sent in moderate duplicate 
orders on suitings for prompt shipment, with occasional re- 
quests to anticipate deliveries. Stocks generally are re- 
ported as light in first hands. Additional men’s wear lines . 
of cheap cotton worsted goods for spring were opened, but 
the business placed again consisted principally of sample 
pieces. Fancy woolen suitings for spring are expected to 
be opened for next week, and staple worsteds subsequently; 
fancy worsteds, however, may not be shown until the latter 
part of July, or until the tariff outlook becomes clearer. 


FOREIGN DRY GOODS.—Imported woolens and wor- 
steds offered for the spring season were fairly well patronized, 
but demand was not active. Business in dress linens for 
quick delivery was stimulated somewhat by warmer weather; 
forward buying of all lines continued slow. A fair trade was 
reported in burlaps; prices ruled steady at 3.90c. for light- 
weights and 5.30c. to 5.35c. for 10'4-ounce goods. 


Importations and Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending June 24 1911 and since 
Jan. 1 1911 and for the corresponding periods of last year: 


7 
9 
2 
2 
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STATE AND City DEPARTMENT. 


POOP PLP LOPLI . 





News Items. 


Auburn, Cayuga County, N. ¥.—Bonds Declared Valid.— 
According to the Syracuse “Post-Standard” of June 29, 
Supreme Court Justice Nathan Miller, of Cortland, has 
denied the motion of C. F. Rattigan for an injunction re- 
straining Mayor O’Neill and City Clerk Hanlon from signing 
and selling the $53,000 bond issue authorized by the Common 
Council on June 15, and taxed the costs of the motion upon 
Mr. Rattigan. 

Connecticut.—Senate Rejects Federal Income Tax Amend- 
ment.—By a vote of 20 to 8 the Senate on June 28 rejected 
a resolution ratifying the proposed Income Tax Amendment 
to the Federal Constitution. The House has not yet voted 
upon the amendment. 


Dallas, Tex.—Recall Provision of City Charter Upheld.— 
On June 23 a majority of the State Supreme Court, Judges 
Brown and Ramsey (Justice Dibrell dissenting) sustained the 
recall provision of the city charter. The cases decided were 
filed by Arthur Lefevre and Shearon Bonner against mem- 
bers of the Board of Education elected at a recall election 
held April 4. The Supreme Court affirms the judgment of 
the Court of Civil Appeals and Judge Foree of the Four- 
teenth District Court. 


Hoboken, N. J.—Commission Plan of Government De- 
feated.—The electors on June 27,by a vote of 2,969 “‘for’’ to 
4,922 ‘“‘against,’’ defeated the plan to adopt the commission 
orm of government. See V. 92, p. 1652. 


Illinois.—Legislature Rejects Deep-Waterway Bill.—Press 
dispatches from Springfield state that the Senate deep- 
waterway bill, for the passage of which the Legislature was 
called in extra session on June 14 (V. 92, p. 1577), was de- 
feated in the House on June 29. A House joint resolution 
providing for adjournment to Oct. 2 was adopted by a vote 
of 58 to 47 in the Senate. 


Massachusetts.—House Rejects Initiative and Referendum 
Amendment.—A proposed constitutional amendment pro- 
viding for the initiative and referendum was defeated in the 
House on June 27 by a vote of 125 “for” to 75 “against’’—a 
two-thirds affirmative vote being necessary to carry. The 

roposed amendment was reconsidered on June 28 and de- 
eated a second time by a vote of 117 ‘‘for’’ to 79 ‘‘against.”’ 

Death of State Audittor.—Henry E. Turner, State Auditor, 
died at 11:50 o’clock last Wednesday night (June 28) at his 
home in Malden. 

New Brunswick, N. J.— Voters —_ Commission Plan.— 
The plan to adopt the commission form of government was 
defeated in this city on June 27 by a vote of 1,315 “‘for’’ to 
2,500 ‘‘against.”’ 


New York City.—Governor Signs Bill Providing for Semi- 
Annual Collection of Tazxes.—Governor Dix on June 27 
signed the bill which was approved recently by Mayor Gay- 
nor providing for the collection of taxes in this city twice a 
year instead of annually as at present. Under the new law 
all taxes on personal property and one-half of the tax on 
real estate will be due on May 1 and the remainder of the 
real estate tax on Nov. 1. If the second half of the taxes 
on real estate is paid prior to Nov. 1,a discount of 4% will 
be allowed from the date of payment. Seven per cent 
interest will be charged on taxes due May 1 and not paid 
before June 1 and also on taxes due Nov. 1 but unpaid on 
Dec. 1. Heretofore all taxes were due Oct. 1 each year and 
7% interest was charged if the same remained unpaid on 
Nov. 1. The annual record of assessed valuation of real 
estate shall be open for public inspection and correction, 
under the new law, from Oct. 1 to Nov. 16. Personal prop- 
erty values shall be subject to inspection and revision be- 
tween Oct. 1 and Dec. 1. The books for both classes of 

roperty were opened under the old law from the second 

onday in January until April 1. The new law will be 
known as Chapter 355, Laws of 1911 

- Bill Permitting Isswance of Corporate Stock Payable in 
Foreign Currency.—The bill permitting the City Comp- 
troller to make corporate stock payable in currency of 
foreign countries was signed by Governor Dix on June 27. 
becoming Chapter 356 of the Laws of 1911. It is thought 
that this will enlarge the market for such stock. 


Oklahoma City School District, Okla.—Bond Case Ap- 
pore to Supreme Court.—On June 6 Judge Muston of the 

istrict Court of Logan County refused a writ of mandamus 
to compel the Attorney-General to approve an issue of $200,- 
000 warrant-funding bonds of this district. The case has 
since been appealed to the Supreme Court. We print below 
a letter received from W. C. Reeves, Assistant Attorney- 
General, concerning the suit. 


Oklahoma City, June 23 1911. 
Messrs. William B. Dana Ce., New York, N. Y.: 

Dear Sirs—Receipt is acknowledged of your letter of June 16th, in which 
yaa ask for details concerning bond issue involved in a case decided by the 

istrict Court of Logan County, June 6th. 

The suit was a ney one, although the controversy is real, and has 
since been appealed to the Supréme Court, and has been advanced by the 
Court and set for argument and submission for the July term, 

The bonds were issued under the provisions of Article 7, Chapter 8, 
Compiled Laws of Oklahoma, 1909, Snyder, which law was passed by the 
Legislature of the Territory of Oklahoma In 1905. It is thought that part 
of that law is repugnant to Section 26 of Article 10 of the Constitution, and 
was perhaps not entirely put in foroe in the State by Section 2 of the 
Schedule of the Constitution. 








Some of the warrants sought to be funded in that proceeding were for 
claims incurred within the current fiscal year which expires June 30th. 
We held that such warrants could not be funded prior to the last date for 
the payment of taxes for the current year or perhaps not within the year. 
We also held that warrants issued for claims of indebtedness in excess of 
the income and revenue provided for the year were void and could not 
be funded, and that they could not become a liability of the city in any 
event, unless made so by a vote of the people. 

The Board of Education of Oklahoma City has only been making a 
five-mill levy for school purposes. Under our constitution ten mills addi- 
tional (fifteen mills in all) can be levied, but the excess over five mills must 
be with the assent of the people at an election called for that purpose. 

Should this bond issue fail in the Supreme Court an election will be called 
by the Board of Education for an additional levy over five mills to make up 
this deficit. There is no question but that such an election would carry; 
but the local authorities decided to first resort to the funding bond law, 
and at least to get the doubtful legal questions settled. 

A five-mill levy in Oklahoma City produces approximately $250,000, 
whereas it requires over $300,000 to run the city schools. 

Very respectlully, 
THE ATTORNEY GENERAL, 
By REEVES. 

Portland, Ore.—Ordinance for Election on Commission 
Form of Government Vetoed.—On June 22 the Mayor vetoed 
the ordinance providing for a special election to be held 
Jan. 9 1912 on the commission plan of government. In his 
veto message, the Mayor says: 

The ordinance was evidently hastily prepared, and in my judgment 
does not meet the purpose intended. The Council by a unanimous vote 
passed the ordinance, and is in sympathy with the object sought to be 
accomplished, and it also has my approval, and my purpose in returni 
the ordinance is to have the omissions supplied, and an ordinance p 
covering the pee intended in such manner as to accomplish the object 
of its friends. he City mnie 4 concurs in the views expressed by me, 
that it is insufficient in form. That there may be no delay in the passage 
of a proper ordinance calling for a special election to enable the voters of 
this city to determine whether they desire a commission form of govern- 
ment, 1 have taken the liberty to prepare what I deem a corrective ordin- 
ance, and shall invite the Council to pass the same at its next session. 


Reading, Pa.—City Held Liable on Sewer Assessment Bonds. 
—Judge G. A. Endlich of the Common Pleas Court has 
decided against the city the test case of E. C. Nolan to re- 
cover on certain bonds for house-sewer improvements in 
District No. 4. It was discovered that the assessments 
chazged against the property-owners for this improvement 
were not sufficient to cover all the bonds issued to pay the 
cost of the same, and the city, it is stated in the Reading 
‘“Hagle,’’? redeemed only a part of the bonds. 

“The plaintiff purchased four bonds aggregating $2,000, with 6% inter- 
est,’’ states the Court. “On June 6 1910 demand was made upon the city 
for the payment of principal and interest on the bonds, but was refused on 
the ground of absence of funds available for the purpose, and no provision 
has since been made by the city looking towards such payment.’’ 

The Court concludes as follows: 

‘1. That the contract between the city of Reading and the holder of 
bonds issued by it, under the ordinance of Aug. 7 1905, implies an under- 
taking by the city and imposed upon it the duty to make an assessment 
upon the properties liable thereto sufficient to meet the whole of the 
bond issue, and to proceed with reasonable diligence in the collection of 
the amounts due thereunder. 

‘*2. The negligent failure on the part of the city, acting through its 
officers, to make an assessment adequate to provide for the whole of the 
bond issue, constitutes a breach of that undertaking and duty and renders 
the city liable to the plaintiff in this action. 

‘3. Plaintiff is entitled to recover in this action ef judgment for the 
entire principal of the bonds held by him, with interest from June 6 1910."’ 


Southbridge, Mass.—Bank Recovers from Tioown.—The 
Boston “Transcript” of June 29 says the Southbridge Savings 
Bank recovers $23,051 30 from the Town of Southbridge, in 
its suit growing out of the alleged embezzlement of the 
bank’s funds by J. A. Hall, former Treasurer of the bank and 
of the town. ‘The Savings Bank alleged that the money was 
paid from the funds of the bank to the towr to cover Hall’s 
shortage. ‘The bank sued for $29,000. 

Territory of Hawaii.—Bond Offering.—Proposals will be 
received until 2 p. m. July 27 by the United States Mortgage 
& Trust Co. in New York, or at the office of D. C. Conkling, 
Territorial Treasurer, in Honolulu, for $1,500,000 4% 
coupon public improvement bonds. 

Denomination $1,000. Bonds will be dated Aug. 1 1011 and will mature 
Aug.1 1941,with option of redemption on and after Aug. 11931. Interest 
semi-annually at the office of the Treasurer or at the option of the holder 
at the office of the United States Mortgage & Trust Ce. ia New York. The 
U.S. Treasury Department authorizes the statement that they will be 
accepted as security for public deposits on the basis of 90% of their par 
value when further deposits are made. The bonds will be lithographed 
under the supervision of and certified as to their genuininess by the United 
States Mortgage & Trust Co. of New York. Dillom, Thomsom & Clay of 
New York declare that the bonds are a legal and valid obligation of the 
Territory and that in their opinion will be exempt from taxation by any 
State in the United States or any municipal or political subdivision of such 
State, the same as bonds or other obligations or securities of the United 
States. The bonds of the Territory are exempt by law from taxation in the 
Territory. Certified check upon a bank or trust cempamy, payable to the 
Treasurer, for 2% of bonds bid for, is required. 

The official notice of this bond offering will be feund ameng the advertisements 
elsewhere in this Department. 

Texas.—Special Session of Legislature.—Governor Colquitt 
on June 20 issued a proclamation convening the Legislature 
in extra session at 10:00 a. m. July 31 to make appropria- 
tions for the support of the Government and for the public 
service for the fiscal years beginning Sept. 1 1911 and 1912; 
to apportion the State into Senatoriai districts and inte 
Representative districts and to fix the basis of representation 
therefor; also to consider and act-upon such other matters 
as may be presented by the Governor. The regular session 
ended March 11. See V. 92, p. 747. 


Supreme Court Decision as to Power of Ceunties to Issue 
Bridge-Repair Bonds.—The State Supreme Court on June 20 
decided that a county may sell bonds for the repair of 


bridges, providing each issue does not exceed $2,000, and 
that all such issues with all other classes of bonds outstanding 
do not exceed the limitation with regard to total bonded debt. 
The suit was brought by Bell County to compel the Attorney- 
General to approve an issue of bridge-repair bonds and the 
Court granted a writ of mandamus. 
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- The Attorney-General refused to approve the bonds on the ground that 
there is no express authority conferred upon counties to issue bridge-repair 
bonds; and that if such authority is conferred, and the ies exists, Bell 
County exhausted same by preceding issues which exceeded $2,000. 

The Court holds that the authority given counties to construct bridges 
for public purposes embraces the repair and maintenance of such structures, 
and that bonds may be issued for the latter purpose, the limitation of $2,000 
to be placed upon each separate issue. 


Tuscaloosa, Ala.—Commission Form of Government Ap- 
proved.—An election held June 26 is said to have resulted in 
418 votes “for” to 26 “against” the plan to govern the city 
under the commission form. 


Wisconsin.—Legislature Passes Income Tax Bill.—The 
House on June 23 passed the bill providing for a graduated 
tax on incomes. The measure was concurred in by the 
Senate on June 28 by a vote of 15 to 14. The next day 
(June 29) a motion to reconsider was made in the Senate, 
but was defeated. 

According to press dispatches from Madison to the New 
York ‘‘Sun,”’ the chief provisions of the bill are as follows: 


If an income is over $500 the recipient must make a retura to the assessor. 
If one is unmarried the income will be taxed when it passes the $800 mark. 
Married men are taxed on incomes over $1,200. 

The tax is graduated, starting at 1% on incomes of $1,000 or any part of 
it and increasing one-fourth of 1% on each added $1,900 until $12,000 is 
reached, when the tax is 5%%. Over $12,000 the tax is 6%. 

Corporations will be allowed exemptions on sums paid for salaries and 
wages if such corporations return to the assessor the amounts of such 
salaries and the names of those receiving them. 

In computing the tax and exemptions the income of husbands, wife 
and each child under 18 years of age is addei when all live together. 

United States officials are exempt so far as their salaries are concerned, 
as are pensions from the United States and salaries of members of the 
Legislature. 


Resolution to Unseat United States Senator Stephenson 
Signed.—On June 26 the presiding officers and chief clerks 
of the two houses of the Legislature signed the joint resolution 
passed by the Legislature declaring that Senator Stephenson, 
of Wisconsin, resorted to bribery to secure his seat in the 
United States Senate,and asking that body to investigate_his 
election. In Congress the matter has been referred to the 
Committee on Privileges and Elections. 

cn 


Bond Proposals and Negotiations this week 
have been as follows: 


ADA COUNTY (P. O. Boise), Idaho.—Bond Sale.—An issue of $11,000 
5% 10-20-yr. (ser.) ref. bonds was awarded to E. H. Rollins & Sons of 
Chicago for $11,227 (102.063), a basis of about 4.89%. Denom. $1,000 
and $100. Date Jan. 141911. Int. J. & J. 


ADA COUNTY SCHOOL DISTRICT NO. 18, Idaho.—Bond O/f/fering.— 


This district is offering for sale $8,000 5% 5-15-yr. (opt.) bonds in denom., 
of $500 each. : 


- AKRON, Ohio.—Bond Sale.—The bids received on June 27 for the six- 
teen issues of 44% bonds offered by the Sinking Fund Trustees (V. 92, 
p. 1578) were as follows: 

(1) The Tillottson & Wolcott Co., Cleve.| (4) Seasongood & Mayer, Cincinnati. 
(2) Weil, Roth & Co., Cincinnati. (5) Providence Sav. Bk. & Tr. Co., Cine. 
(3) *First-Second Nat. Bank, Akron, O.| (6) Cleveland Trust Co., Cleveland. 


$4,000 $3,300 $6,000 $10,450 $5,800 $12,780 $4,680 $7,700 
bonds, bonds. bonds. bonds. bonds. bonds. bonds. bonds. 
(1) 4,009 20 3,31848 6,02700 10,54927 5,84640 13,03687 4,74973 7.77007 
RR ee ee. a em 44 Dees p~ncadue 5 eee ne 
(3) 4,05170 3,34982 6,07810 10,60845 5,89061 13,10738 4,80390 7,838 63 
(4) 4,00900  __...-. 6,01100 10,493 00 5,83100 12,94000 —_-.___-_- 7,749 00 
BP Sea eee ee ee BSS Bees FO 2 cunscte coescce 7,710 55 
(6) 4,01920 3,31650 6,03060 10,49285 5,83016 12,97170 4,75020 7,74851 
$4,200 $3,000 $3,450 $9,000 $3,580 $15,900 $1,900 $6,000 
bonds. bonds. bonds. bonds. bonds. bonds. bonds. bonds. 
(1) 4,21260 3,02160 3,45100 9,18720 3,60613 16,22436 1,90646 6,088 80 
as a ine vel ae f ee DTT ceaamdea «annie 
(3) 4,28450 3,06030 3,48813 9,20675 3,65213 16,32491 1,92660 6,148 50 
eS ER FRE aes es § eee ‘edéunve DEE cnonsas 6,074 00 
i a 16,060 59 _.._ 6,042 60 
(6) 4,23192 3,02280 3,45103 9,18540 3,60721 16,22118 1,90665 6,099 60 


* Successful bidder. 


The above are not new issues but bonds which have been held by the 
Sinking Fund as an investment. 


ALHAMBRA SCHOOL DISTRICT, Los Angeles County, Cal.—Bond 
Offering.—Proposals will be received, it is reported, until July 24 for the 
$50.000 high-school and $60,000 grammar-school 4%% bonds (V. 92, p. 
1512). Denom, $1,000. Date July 11911. Interest annual. 

ANSONIA, Conn.—Bond Sale.—On June 27 the $40,000 4% 24-yr. (av.) 
sewer bonds (V. 92, p. 1579) were awarded to Merrill, Oldham & Co. of 
Boston at 98.75—a basis of about 4.05%, itis stated. Other bids follow: 
R. L. Day & Co., Boston.___.98.549| Hayden, Stone & Co., Boston_98.04 
Blodget & Co., Boston____ _- 98.519/E. H. Rollins & Sons, Boston_97.567 
Hincks Bros. & Co., New Hav.98.250| Parkinson & Burr, Hartford__97.560 
Adams & Co., Boston___._.- 98.07 |Harris, Forbes & Co., N. Y__97.188 

ARAPAHOE, Furnas County, Neb.—Bond Sale.—The $14,000 funding 
bonds voted on May 2 (V. 92, p. 1327) have been sold. 

ARCHER CITY, Archer County, Tex.—Bonds Voted.—A proposition to 
issue 12,000 6% 5-40-yr. (opt.) water bonds was favorably voted upon 
on June i7. Date July 1 1911. 

- ATTLEBORO, Bristol County, Mass.—Bond Sale.—On June 27 the 
$35,000 4% 14-yr. (av.) coup. water bonds (V. 92, p. 1714) and $50,000 
sewer bonds were sold to Estabrook & Co. of Boston at 104.09 and 106.82 














respectively. The following bids were received: 

$35,000 $50,000 

Bonds. Bonds 
tr oh ee. De ee habamaeehes 104.09 106.82 
ee ae CL ee aeambabdoseocce 103.281 106.32 
rr, sn oe we meosnedsetubavwes 508.088 <u wiz 
I I, in 102.656 105.647 
ee n,n enh esetbneunes eee 102.56 104.91 
N. W. Harris & Co., Boston (for both issues)... _-- 105.06 
Merrill, Oldham & Co., Boston (for both issues)... _- 104.56 
Adams & Co., Boston (for both issues)__...-...._-_- _~- —104.179 








AUBURN, Me.—Bond Sale.—An issue of $13,000 4% coup. refund. 
bonds was awarded on June 28, it is stated, to O’Connor & Kahler of New 
York at 104.462. Date July 11911. Duein 1931. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—Bond O/ffering.— 
Proposals will be received until 12 m. July 10 by E. A. Schaffer, Aud., for 
$20,000 6% ditch bonds. Auth. Sec. 6493, Gen. Code. Denom. $1,000. 
oe 1911. Int. J. & J. Due $12,000 Jan. 1 1912 and $8,000 

uly 3. 


BABYLON SCHOOL DISTRICT NO. 5 (P. O. Copiague), Suffolk County, 
N. ¥.—Bond Sale.—Douglas Fenwick & Co. of New York purchased $12,000 
5% 10%-yr. (av.) sch. bonds on April 20 at 101.03—a basis of about 
4.897%. Denom. $600. Date April 20 1911. 


- BEACH CITY, Stark County, Ohio.—Bond Sale.—On June 28 the two 

pened of 5% Main and West Sts. imp. bonds (V. 92, p. 1714) were awarded 
as follows: 

$10,500 1-10-yr. (ser.) assess. bonds to the Security Savings Bank & Trust 

9 Palas for $10,831 75 (103.159) & int., a basis of about 

-* Oo 


1,000 1-2-yr. (ser.) village’s portion bonds to the Beach City Banking 


Co. in Beach City at par and interest. 


BEAUMONT, Jefferson County, Tex.—Bond Election.—The City Council 
has passed a resolution, it is stated, calling for an election to vote on the 





question of issuing $25,000 school-bidg., $50,000 sewer, $15,000 jail, 
$60,000 park, $25,000 paving and $25,000 city-abattoir bonds. 
BEAVER TOWNSHIP (P. O. North Lima), Mahonin 

Bond Offering.—Proposals will be received until 1 een 
Mentzer, Clerk, for $27,000 5% road bonds. Auth. Sec. 4686-1 to 4686-50 
incl., Rev. Stat. Denom. $500. Date Aug. 11911. Int. F. & A. at the 
Treas. office. Due $1,000 yearly Aug. 1 1913 to 1919 incl. and $2,000 
yearly Aug. 1 1920 to 1929 incl. Bonds to be delivered and paid for 
Aug. 11911. Cert. check on a bank in Mahoning County for $500, pay- 
able to the Treasurer, required. 


BENSON, Douglas County, Neb —Bonds Voted.—An election held 
2 = 7 ve in favor, it is stated, of the proposition to issue $25,000 
ater bonds. 


BE XAR COUNTY (P. O. San Antonio), Tex.—Bond Sale.—On June 26 
the $208,000 4%% 10-40-yr. (opt.) coup. ref. court-house bonds (V. 92, 
Dp. 1579) were awarded to A. B. Leach & Co., N. W. Halsey & Co. and 
E.H. Rollins & Sons of Chicago at their joint bid of par and int. A bid 
was also received from the Harris Trust & Savings Bank of Chicago at 
ny less $2,000 commission Other bids received were not accompanied 

y certified checks and consequently were not considered. 


BILOXI, Harrison County, Miss.—Bonds Voted.—The election held 
June 27 resulted in a vote of 241 ‘“‘for’’ to 126 ‘‘against’’ the proposition to 
issue the $70,000 water bonds (V. 92, p. 1580), it is stated. 


BLUFFTON SCHOOL DISTRICT (P. O. Bluffton), Allen County, Ohio.— 
Bond Sale.—On June 26 the $35,000 4% coup. bldg. bonds (V. 92, p. 1653) 
were awarded to Spitzer, Rorick & Co. of Toledo at par and int. less $4 50 
for blank bonds and attorney's fees. Due $500 each 6 mos., May 1 1915 
to Nov. 1 1919 incl. and $750 each 6 mos. May 1 1920 to 1939 incl. 


BOISE CITY, Idaho.—Bonds Voted.—An election held June 20 resulted 


in a vote of 843 ‘‘for’’ to 112 “‘against’’ the proposition to issue $40,000 fire 
bonds, it is stated. 


BRADLEY SCHOOL DISTRICT NO. 61 (P. O. Bradley), Kankakee 
County, Ili.—Bond O/fering.—Proposals were asked for until 7:30 p. m. 
yesterday (June 30) by J. McCarthy, Clerk Bd. of Educ., for $10,000 school 
bonds. Denom. $500. Int. (rate to be named in bid) payable annually 
Due $500 yrly. Apr. 1 1913 to 1930 incl. and $1,000 Apr. 1 1931. Cert- 
check for $300, payable to the Clerk Bd. of Educ., required. The result of 
this offering was not known to us at the hour of going to press. 


BRYAN, Brazos County, Tex.—Bond Election Proposed.—Local papers 
state that the City Council will call an election to vote on the question of 
issuing $20,000 improvement bonds. 


BRUNSWICK TOWNSHIP (P. O. Brunswick), Medina County, Ohio.— 
Bond Offering.—Proposals will be received until 1 p. m. July 10 by A. F. 
Root, Twp. Clerk, for $6,000 5% coupon tax-free road-impt. bonds. 
Auth. Sec. 6976, 7004 and 7005, Gen. Code; also an election held May 31 
1908. Denom. $500. DateJuly 11911. Int. M. &S. at the Old Phoenix 
Nat. Bank of Medina. Due $500 Sept. 20 1912, 1913 & 1914, $500 Mch. 20 
1915 & 1916, $500 Sept. 20 1917, $500 Mch. 20 1918 & 1919, $500 Sept. 1 
1919, $500 Mch. 20 1920 & 1921 and $500 Sept. 20 1921. Cash or certi- 
fied check for 2% of bid, payable to Twp. Clerk, required. Purch, to pay 
accrued int. and furnish necessary blanks at his own expense. 


BUTLER TOWNSHIP, Richland County, Ohio.—Bond Sale.—On June 24 
no sale was made of the $40,000 4°% road bonds. V. 92, p. 1580. They 
will be re-advertised. 


- CABELL COUNTY (P. O. Huntington), W. Va.—Bond O/ffering.—Pro- 
osals will be received until 12 m. July 11 by the Clerk of County Court, 
. F. McCullough, for the $300,000 414% 20-30-yr. co pon road-imp’t 
bonds voted May 27 (V. 92, p. 1580). 
Denomination $1,000. Int. ann. at First Nat. Bk. of Huntington. Cert. 
check for $1,000, payable to the County Court, is required. 


CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Athens R. F. D. 
No. 7), Athens County, Ohio.—Bond O/fering.—Proposals will be received 
until 1 p. m. July 15 by L. G. McConkey, Clerk Bd. of Ed., for $2,000 5% 
bidg. bonds. Auth. Sec. 7625 & 7626, Gen. Code. Denom. $500. Date 
July 15 1911. Int. M. & S. Due $500 yrily. Mch. 1 1922 to 1925 incl. 
Cert. check for $100 required. 


CANTON, Stark County, Ohio.—Bond Sale.—On June 26 the twelve 
issues of 4%% bonds, aggregating $117,300 (V. 92, p. 1580), were awarded 
to Stacy & Braun of Toledo for $118,651 58, making the price 101.152. 
Other bids follow: 

Tillotson & Wolcott Co., Provident Savings Bank 

a $118,557 38 & Trust Co., Cincin___$110,302 13 
Hayden, Miller&Co.,Clev. 118,550 00| Weil, Roth & Co., Cin... 74,365 50 
First Nat. Bank, Cleve__ 118,262 90|;Otis & Hough, Cleveland 90,013 82 


CASTILE (P. O. Warsaw), Wyoming County, N. y.—Bond O/fering.— 
Proposals will be received until 1 p. m. July 6 by W. W. Metcalf, Town 
Supervisor, care of E. T. Montgomery, County Treasurer, according to 
reports, for $1,000 4%% highway bonds. DateJuly 11911. Int. J. &J 
Due Feb. 1 1918. Cert. check for 10% of bid is required. 


CENTRALIA SCHOOL DISTRICT (P. O. Centralia). Marion County, 
ill.—Bonds Voted.—An election held June 27 resulted in a vote of 114 
‘‘for’’ to 47 ‘‘against’’ the proposition to issue bonds, it is stated. 


CHAMBERS COUNTY (P. O. Anahuac), Tex.—Bonds Voted.—The elec- 
tion held June 10 resulted in a vote of 295 to 227 in favor of the proposition 
to issue the $43,000 5% 10-40-yr. (opt.) court-house and jail bonds 
(V. 92, p. 1192). 


CHARLOTTE COUNTY (P. O. Charlotte Court House), Va.—Bond O/ffer- 
inygs.—Proposals will be received until 12 m. July 15 by P. W. Morgan, 
J.C. Carrington and A. B. Rice, Committee, for the following coupon road- 
improvement bonds: 
$60,000 4%% bonds. Date April 1 1909. 

60,000 5% bonds. Date July 11911. Interest semi-annual. 

Denomination $1,000. Interest payable at the Treasurer's office. 
40 years, optional after 20 years. Certified check for $250 required. 
bonds were offered without success on June 26 (V. 92, p. 1654). 


CHATTANOOGA, Hamilton County, Tenn.—Bond O/fering.—Proposals 
will be received until 3 p. m. July 12 by T. C. Thompson, Mayor, for $45,000 
4%% coupon paving bonds of 1911. 
Assembly of 1909. Denom. $1,000. 
at the Nat. City Bank in N. Y. City. Due Jan. 1 1941. Bonds are ex- 
empt from all taxation. Cert. check for 1% of bonds bid for, payable to 
J. M. Payne, City Treasurer, is required. 


- CHEHALIS COUNTY SCHOOL DISTRICT NO. 9, Wash.—Bond O/ffer- 
ing.—Proposals will be received until 1 p. m. to-day (July 1) by W. B. 
Paine, Co. Treas. (P. O. Montesano), for $2,000 bldg. bonds at not exceed- 
ing6% int Denom. $200. Int. semi-ann. at places to be named in bonds. 
Due 3 yrs., opt. after one yr. Cert. check for 2% of bonds required. 

CHELAN COUNTY SCHOOL DISTRICT NO. 56 (P. O. Cashmere), 
Wash.—Bond Sale.—On June 10 the $35,000 bonds (V. 92, p. 1513) were 
awarded to the State of Washington as 5% 1-20-yr. (opt.) bonds at par and 
blank bonds. A bid of 101.668 and blank bonds for 5-20-yr. (opt.) 6s was 
received from E. H. Rollins & Sons of Chicago. There were four other 
bids received. 

CHICOPEE, Hampden County, Mass.—Temporary Loan.—A loan of 
$50,000 due Dec. 10 1911 was negotiated June 26 with Blake Bros. & Co. 
of Boston at 3.41% discount. 


CHINO, San Bernardino County, Cal.—Bond Sale.—The $40,000 5% 
water and fire bonds voted May 17 (V. 92, p. 1450) have been awarded, it is 
reported, to Purcell, Gray & Gale at 104.75. 

CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—Bond O/ffering.— 
ey oe will be received until 2 p. m. Aug. 1 (date changed from July 1) 
by 


Ohio.— 
p.m. July 22 by H. E. 


Interest annual. 


Due 
These 


Auth. Chap. 484, Act of General 
Date Jan. 1 1911. Int. J. & D 


. Sedgwick, Co. Clerk, for $60,000 5% coup. refund. bonds. Auth. 
Art. 3, Chap. 2, Title 2, Part 4, Revised Codes. Denom. $1,000. Date 
July 11911. Int. J. & J. at the Co. Treas. office. Due 20 yrs. Cert. 


check for $1,000 required. These bonds were previously offered on May 22, 
but the bids received were rejected (V. 92, p. 1581). 


CLARK COUNTY (P. O. Jeffersonville), Ind.— Bonds Offered by Bankers 
—According to the circular issued by the J. F. Wild Co. of Indianapolis 
for June, they own and offer for sale $7,720 4%% tax-exempt Washington 
Twp. gravel-road bds. Denom. $386. Date May 151911. Int.M.&N. 
at the Co. Treas. office. Due $386 each six months from May 15 1912 to 
Nov. 15 1921 incl. Total bd. debt, this issue. Assess. val., $446,250. 
Real value (est.), $880,000. 

CLARKSBURG, Harrison County, W. Va.—Bond Election.—The ques- 
tion of issuing $275,000 sch. bldg. bds., it is stated, will be voted upon at an 
election to be held at an early date. 


CLAY CENTER, Clay County, Neb.—Bond Sale.—According to reports; 


te $5,000 5% 10-20-yr. (opt.) water bonds voted on Apr. 4 (V.92,p.1129) 
Sve been sold. 
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| AND HEIGHTS. Ohio.—Bond Offering.—Proposals will ae re- 
aewcd pine ey m. July 25 by H. H. Canfield, Village Clerk (P. 309 
Beckman Bide. Cleve.), for the following 4 4% coup. assess. coals 
$4,914 Taylor Road water bonds. Denom. $414 and $500. Due $414 
Oct. 1 1912 and $500 yrly. from 1913 to 1921 incl. 
7,541 Periee Road sewer bonds. Denom. $41 and $500 Due $41 Oct. 1 
1912, $500 Oct. 1 1913, 1914 and 1915, and $1,000 Oct. 1 from 


1916 to 1921 incl. 
3,417 Glen Road water bonds. Denom. $417 and $500. Due $417 
1 1915 and $500 yrly. Oct. 1 from 1917 


Oct. 1 1913, $500 Oct. 
to 1921 incl. 

5,795 Glen Road sewer bonds. Denom. $295 and $500. Due $295 
Oct. 1 1912, $500 Co Oct. 1 from 1913 to 1919 incl. and $1,000 
Oct. 1 1920 and 1921 


4,487 Wood Road water bonds. Denom. $487 and $500. Due $487 
Oct. 1 1913 and $500 yrly. Oct. 1 from 1914 to 1921 incl. 
8,436 Wood Road sewer bonds. Denom. $436 and $1,000. Due $436 


Oct. 1 1913 and $1,000 yrly. Oct. 1 from 1914 to 1921 incl. 

Auth. of sewer bonds Sec. 3881, 3888 and 3914, Gen. Code, and of water 
bonds Sec. 3914, Gen. Code. Date ‘ oe of sale.’ Int. A. & O. at Treas. 
office. Cert. check for 10% of bonds bid for, payable to Treas., required. 
Purchaser to pay accrued interest. 


CLEVELAND SCHOOL DISTRICT (P.O. Cleveland) . Cuyahoga County, 
Ohio.—Bond Offering .—Proposals will be received unti 14 p.m. July 17 by 
J. C. Canfield, acting Clerk Bd. of Ed., for $500,000 4% coup. bidg. and 
impt. bds. Auth. Chap. 97, page 334, Ohio Laws, and Sec. 7629 and 7627, 
Gen. Code. Denom. $1, 000. Date “day of sale.” Int. J. & J. Due 
20 yrs. Cert. check ona ‘national bank for 5% of bonds bid for, payable to 
the Treas. Bd. of Ed., required. Bids must be made on blanks furnished 
by the district. 


COHASSET, Norfolk County, Mass.—Bond Sale.—On June 28 $60,000 


4% ref. bonds were awarded to Adams & Co. of Boston at 101.61. Other 
bids follow: 
Blake Bros. & Co., Boston_101.57 | Estabrook & Co., Boston____101.28 


Hayden, Stone & Co. ,Boston 101.54 | Perry, Coffin & Burr, Boston 101.26 
R. L. Day & Co., Boston. ...101.379| Kuhn, Fisher & Co., Boston_101.17 
Blodget & Co., Boston Piste Pgh 101.349|N. W. Harris & Co., Boston_101.101 
Geo. A. Fernald & Co., Bos_.101.31 | Merrill, Oldham & Co., Bos__101.069 
Denom. $1,000. Date July 11911. Int.A.&O. DueonOct.1,$4,000in 
1912 and 1913, $8,000 from 1914 to 1918 incl. and $6,000 in 1919 and 1920. 
COLQUITT, Miller County, Ga.—Description of Bonds.—We are advised 
that the $7,500 water, $7,500 light and $7,000 school 5% bonds (V. 92, 
p. 1714) awarded on June 1 to J. H. Hilsman & Co. of Atlanta are in denom. 
of $500 each and are dated July 11911. Int. annual. Due July 1 1941. 


CORPUS CHRISTI, Nueces County, Tex.—Bond Sale.—On June 9 the 
_$50,000 5% 10-40-yr. (opt.) wharf bonds (V. 92, p. 897) were awarded to 
Seasongood & Mayer of Cin. at 100.26 and int., a basis of about 4.965% 
to optional date and 4.986% to full maturity. 


COTTLE COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.—Bonds 
Registered.—On June 24 the State Comptroller registered $6,000 5% 
40-yr. bidg. bonds. 

CRAWFORD, Dawes County, Neb.—Bonds Voted.—An election held 
recemtly resulted in favor of the proposition to issue $24,000 water bonds, 

tis stated. The vote was 201 to 37. 


CRESTLINE, Crawford County, Ohio.—Bond O/fering.—Proposals will 
be received until 12 m. July 24 by M. J. Strauch, Vil. Clerk, for $22,000 
5% coup. Main St. impt. assess. bonds. Auth. Sec. 3914, Gen. Code. 
Denom. $2,200. Int. M. & S. at the Babst Bankin House in Crestline. 
Due $2,200 yrly. Sept. 1 1912 to 1921 incl. Bonds to be delivered and paid 
for within 10 days from time of award. Cert. check on a local bank for 
$500, payable to the Vil. Treas., required. Purch. to pay accrued int. 
The amount of bonds to be sold may be reduced by the amount of assess- 
ments paid prior to date of sale. 

CROSWELL, Sanilac County, Mich.—Bond Offering.—Proposals will be 
received until 2 p. m. July 10 by J. W. Dexter, City Clerk, for $10,000 5% 
water and light bonds voted June 5 1911. Denom. $500. Due 15 yrs. 
from Aug. 1 1911. Cert. check for $100 required. 


CULBERTSON, Valley County, Mont.—Bond O//fering.—J. E. Peterson, 
Town Clerk, will offer at public auction 1 p. m. July 29 $39,500 10-20-yr. 
(opt.) coup. water-works bonds at not exceeding 6°% int. Authority, vote 
of 34 to 8 at election held June 15. Denom. $500. Date July 15 1911. 
Int. J. & J. at the Treasurer’s office or at a bank in Chicago or New York, 

be designated by purchaser. Cert. check for $1,000, payable to the 
easurer, required. 


The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


CULDESAC SCHOOL DISTRICT (P. O. Culdesac), Nez Perce County, 
Idaho.—Bonds Voted.—An election held June 17 resulted in favor of the 


— of issuing $7,500 bonds, according to reports. The vote was 
to 12. 


DAYTON, Ohio.—Bond Offering.—Proposals will be received until 12 m. 
July 11 by Geo. W. Bish, City Auditor, for the following 5% coup. assess. 
paving bonds: 
$10,200 Wyoming St. bonds. Denom. $1,000 and $1,200. Due $1,200 

on July 1 1913 and $1,000 yrly. on July 1 from 1914 to 1922 incl. 

4,800 Germantown St. bonds. Denom. $1,000 and $800. Due $800 on 

July 1 1913 and $1,000 on July 1 in each of the years 1915, 1917, 
1919 and 19241. 
3,400 bd ha St. bonds. Denom. $1,000 and $1,400. Due $1,400 on 
1 1914 and $1,000 on July 1 in each of the years 1918 and 1921. 

Date July 11911. Int. J. & J. in New York. Cert. check on a national 
bank for 5% of each issue bid upon, made payable to the city without any 
conditions, is required. Bonds will be delivered on July 11 1911. 


DEDHAM, Norfolk County, Mass.—wNote Sale.—On June 29 $12,000 4% 
sewer, street and park notes were awarded to Adams & Co. of Boston at 
100.371. Denom. $1,000. Date July 11911. Int. J. & J. Due $4,000 
in 1912, $2,000 in 1913, 1914 and 1915, and $1,000 in 1916 and 1917. 

DELAWARE, Delaware County. Ohio.—Bond Sale.—On June 26 the 
$5,600 South St. No. 2 and $500 Blymyer St. 5% coup. bonds (V. 92, p. 
1582) were awarded to the First Nat. Bank of Delaware for $6,348 25 
(104.069) and int. Other bids follow: 


Weil, Roth & Co., Cin____$6,255 00 + aan Miller & Co., Clev.$6,210 00 





Seasongood & Maver, Cin... 6,233 2 
Interest M. & S. 
Bonds Authorized.—Ordinances have been passed providing for the issu- 

ance of $2,000 Elizabeth St. and $2,500 Campbell! St. 5°% coup. improv’t 

bonds. The former issue is in denom. of $200 each and the latter issue in 

denom. of $250 each. Date July 11911. Int. M. & S. 

each issue matures on Sept. 1 every year from 1912 to 1921 inclusive. 
DORRANCETON, Pa.—-Bond Offering.—Proposals will be received until 

12 m. to-day (July 1) by C. B. Hoyt, Chairman of Finance Committee 

(833 Bennett Bldg., Wilkes-Barre) for $36,000 5° coup. sewer bonds. 

Denom. $500. Int. J. ‘ Due $3,000 yriy. July 1 1916 to 1927 incl. 

Bonds are exempt from State tax. 
EAST AURORA, Erie County, N. Y.—Bond Offering.—Proposals will be 


received until 8 p.m. July 18 by D. N. Rumsey, Village Clerk, for the follow- 
ing sewerage bonds" 
$111,375 Series No. 1 bonds. Denom. $1,000, $500 and $625. Date 
July 11911. Due $4,125 yrly. on July 1 from 1914 to 1940 incl. 
7,000 Series No. 2 bonds. Denom. $500. Date Aug. 1 1911. Due 
$500 yrly. on Aug. 1 from 1916 to 1929, incl. 

Int. (rate to be named in bid) payable semi-annually. Bid must be 
made on each issue separately and be accompanied by an unconditional 
certified check for 2% of bonds bid for, made payable to Alfred Brother- 
hood, Village President. The validity of the bonds will be approved by 
Dillon, Thomson & Clay of New York, whose favorable opinion will be de- 
livered to the purchasers. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

EAST HARTFORD FIRE DISTRICT (P. East Hartford), Hartford 
County, Conn.—Bonds Authorized.—A LM a has been passed providing 
for the issuance of $60,000 gold coup. Hillstown pipe-line-extension bonds 
at not exceeding 4% int. Denom. $1,000. Date Sept. 1 1911. Int. 
M. & S. at the Security Co. in Hartford. Due 20 yrs, opt. 10 yrs. 


EAST PROVIDENCE, Providence County, R. I.—Bond Offering.— 
Proposals will be received until 7:30 p. m. July 5 by G. M. Hull, Pres. of 


One bond of, 





Town Council (care of W. E. Smyth, Town Clerk), for $75,000 school and 
$150,000 fund. 4% gold bonds. Auth. Chaps. 747 and 748, Gen. Assembly 
of 1911. Denom. $100 to $5,000. Int. semi-annual. No check required. 


EDGEFIELD, Edgefield County, So. Car.—Bond Sale.—On June 27 the 
$15,000 5% 4 20-40-yr (opt.) coup. electric-light-plant-impt. bonds (V. 92, 
p. 1654) were awarded to J. H. Hilsman & Co. of Atlanta at par. 


ELLSWORTH TOWNSHIP (P. O. Ellsworth), Mahoning County. Ohio. 
—Bond Offering.—Proposals will be received until 1:30 July 22, by 
F. C. Allen, Clerk, for $7,500 4%% road bonds. ye See. 4686-1 to 
4686-25 incl., Rev. Stat. Date Aug. 11911. Int. F. & A. at the Treas. 
office. Due $1, 500 yrly. Aug. 1 1915 to 1919 incl. Bonds to be delivered 
and paid for Aug. 11911. Cert. check on a bank in Mahoning County for 
$500, payable to the Treas., required. 


EL PASO COUNTY (P. 0. El Paso), Texas.—Bonds Voted.—A favorable 
vote was cast on June 20, reports state, on the question of issuing $30,000 
poor-farm and hospital bonds. 


ELROY, Juneau County, Wis.—Bonds Proposed.—This city proposes to 
issue $6,000 5% coup. water bds. Auth. Sec. 925-133, 942 & 943, Rev. 
Stat. of 1898. Denom. $1,000. Date July 1 1911. Int. J. & J. at the 
City Treas. office. Due $1, 000 yrly. after 9 yrs. Bond. debt, $18,500. 
Floating debt, $8,500. Assess. val., $219,000. W. Flood is Clerk. 


ELSINORE, Riverside County. Cal .—Bond Election.—An election will be 
held July 7 to vote on the question of issuing $20,000 6% bonds. Denomi- 
nation $500. Interest semi-annual. 


ESSEX COUNTY (P. O. Saiem), Mass. —Note Sale.—On June 29 $8,000 
‘*Registry of Deeds and Probate Court Loan” and $6,052 22 “County of 
Essex Merrimack Bridge Loan’’ 4% 1-yr. coup. notes were awarded to the 
re —— se zy Syegeewed at 100.390. Denom. $1,000. Date June l 

: nt. J. 


ETOWAH COUNTY (P. 0. Gadsden), Ala.— Warrant Sale.—The $25,000 
6% jail-constr. warrants auth. on Apr. 20 (V. 92, p. 1391) have been sold. 
EVERETT. Snohomish County, Wash.—-Bonds Voted.—We see it re- 


ported in local papers that an election heid recently resulted in favor of a 
proposition to issue $630,000 funding bonds. 


FALL RIVER, Bristol County, Mass.—Bond Sale.—An issue of $100,000 

4% 1-20-yr. (ser. ) schoo] bonds dated June 1 1911 and offered on June 29 
was disposed of to Hayden, Stone & Co. of Boston at 103.26—a basis of 
about 3.624%, according to reports. 


FATE INDEPENDENT SCHOOL itt bad pd (P. 0. Fate), Rockwall 
County, Texas.—Bonds Registered.—On June 21 the State Comptroller 
registered $13,000 5% 20-40-yr. (opt.) building bonds. 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistowe), 
Mont.—Bond O/fering.—Proposals will be received until 2 p. m. July 1 
by H. B. Cutler, Dist. Clerk, for $67,000 5% goid coup. bldg. bonds. De- 
nom. $1,000. Date July 1 1911. Int. J. & J. Due 20 yrs., opt. after 10 
yrs. Cert. check for 5° of bonds, payable to the Dist. Clerk, required. 


FREDERICK CITY, Frederick County, Md.—Bond O/fering.—Attention 
is called to the official notice elsewhere in this department of the $30,000 
4%% 10-20-yr. (opt.) coup. water bonds. For description and terms of 
offering see V. 92, p. 1715. 


GIRARD SCHOOL DISTRICT NO. 87 (P. O. Girard), Crawtord County, 
Kan.—Bonds Defeated.—The election held June 27 resu ited in the defeat 
of the proposition to issue the $35,000 bidg. bonds (V. 92, p. 1655). 


GLASGOW, Barren County, Ky.—Bonds to Be Offered Shortiy.—We are 
informed that the $15,000 re "bonds (V. 92, p. 894) are being printed and 
will be advertised for sale within a few weeks. 


GLOBE, Gila County, Ariz.—Bonds Defeated.—The election held June 19 
resulted in defeat of the proposition to issue the $45,000 high-school and 
$10,000 school-imp. 5% 10-20-yr. (opt.) bonds (V. 92, p. 1655). 

GRAFTON, Lorain. County, Ohio.—Bond O/ffering.—Proposals will be 
received until 12 m. by J. R. Knight, Vil. Clerk, for $12,000 5% 
coup. road-imp. AF, Y cae Sec. 3939-54, Gen. Code; also election held 
June 11911. Denom. $500. Date June 11911. Int. A. & O. at the 
Clerk’s office. Due $500 yrly. Oct. 1 1913 to 1920 incl. and $1,000 yrly. 
Oct. 1 1921 to 1928 incl. Bonds are exempt from taxation. Cert. check 
on a national bank for $1,000, payable to the Clerk, required. Purch. to 
pay accrued int. No debt at present. Assessed val. for 1912, $450,000. 

GROVEPORT, Franklin County, Ohio.—Bond Sale.—On June BA the 
$5,500 4%% i0'\%- -yr. Main St. imp. (village’s portion) bonds (V. Dp. 
1451). were ‘awarded to the First National Bank in Cleveland for $5, 677 25 
(103.22) and int.—4.11% basis. Int. M. & S. 


HAMBURG SCHOOL DISTRICT NO. 13 (P. O. Hamburg). Erie oaaty 
N. ¥.—Bond Sale.—On June 23 the $20,000 5% 1-20-yr. (ser.) gold b 
bonds (V. 92, p. 1655) were awarded to John J. Hart of Albany at 104 “" 
and int.—a basis of about 4.439%. Other bids follow: 
Adams & Co., New York._._.104.085/ People’s Bank, Hamburg____100.00 
Farson, Son & Co., New _B. Leach & Co. .. New York 

WHE ee Mee eo 100.416 ‘(for 4 és) 

All bidders offered accrued int. in addition to their bids. 


HARDIN COUNTY (P. O. Kenton), Ohio.— Bond Sale.—On June 26 the 
23,600 34 44%% 5-yr. (av.) refund. bonds (V. 92, p. 1583) were awarded 
to Hay den, Miller & Co. of Cleveland, it is stated. ‘An issue of $7,800 drain- 
age womet: it is stated, have been awarded to the New First N ational Bank, 
of Columbus. 


HARRISBURG, Pa.—Bond Sale.—The Comptroller advises us that 
$8,800 4% improvement bonds were awarded to contractors at par. 

HARTFORD, WEST MIDDLE SCHOOL DISTRICT, Conn.—Bond 
Offering.—Proposals will be received until 12 m. July 13, it is stated, for 
the $160,000 ‘fo coup. bonds (V. 92, p. 1655). Denom. $1,000. Date 
Aug. 1 1911. nt. F.& A. Due 1936. 

HASTINGS, Adams County, Neb.—Bonds Defeated.—It is stated that 
an election held June 27 resulted in defeat of the question of issuing $118,- 
000 school-blidg. bonds. 


HAYS COUNTY COMMON SCHOOL DISTRICT NO. Texas.—Bonds 
ro 1 oy gg State Comptroller on June 15 registered <s. 000 5% 20-yr. 
u ng bonds 


- HEADLAND, Henry County, Ala.—Bonds Proposed.—This city proposes 

to issue $7,500 5% gold coup. water and lightimp. bonds. Denom. $500. 
Date July 1 1911. Int. J. & J. at Chicago or New York. Due 1931. 
Bonds are exempt from all taxation. Present bond. debt, $23,000. No 
floating debt. ssess. value for 1910, $675,000. 

HEARNE, Robertson County, Tex.—Bond O/fering.—Proposals will be 
received until 5 p.m. July 10 a P. L. Brady, Mayor, for $20,000 water- 
works and $5,000 elec-light 5% 20-40-yr. (opt.) bonds registered by the 
State Comptroller on June 17. 

HELENA, Mont.—Bonds Voted to Purchase Water Plant.—The proposi- 
tion to issue $400,000 5°% bonds for the purchase of the plant of the Helena 


} hora pee Co. (V. 92, p. 1327) carried by a vote of 1,036 to 204 on 
une 


HEMPSTEAD, Nassau County, N. Y.—Bond Sale.—On June 23 the three 
issues of reg. bonds were awarded to Harris, Forbes & Co. of New York, 


The bids follow: 
$250,000 5-24-yr. $30,000 1-20-yr. $8,100 3-8-yr. 
(ser.) sewer bds. (ser.) vil. bldg. bds. (ser.) park bds. 


100.031 for 4.20s 100.02 for 4.20s 


100.37 for 4.25s 100.37 for 4.25s 
100.04 for 4.25s 100.024 for 4.25s 


$288,930 (100.288) for 4.25s 
A. B. Leach & Co., 


Harris, Forbes 


& 
New York.100.189 for 4.20s 
Watson & Press- 
prich, N. Y___.100.37 for 4.25s 
Ferris & White, N.Y.100.34 for 4.25s 
Parkinson & Burr, 
N.Y. (for alliss. ) 


-——-—-—— =< = oer ee = | — 
~~" =< ee ee = = — 


100.66 for 4.40s 


N.Y. (for alliss. ) 100.071 and int. for 4.25s 
Adams & Co.,N.Y_100.07 for 4.30s 100.123 for 4.30s 
Chisholm & Chap- 

man, New York.100.07 for 4.380s 100.12 for 4.30s 

Farson, Son & Co 

New York ..... "100.166 for 4.35s 100.66 for 4.35s 

Roslyn Sav. Bank, 

TN I i ee swe in einen 100 ON its ates biti 
Auth. Chapters 199, 201 & 202, Laws ofi911. Boads are tax-exempt. 
HERRIN, Williamson County, Ill.—Bonds Voted.—An election held 

June 19 resulted in a vote of 357 to 334 in favor of a proposition to issue 

$33,500 5% coup. water bds. Denom. $500. Date July 1 1911. Int. 

J. & J. at the Western Trust & Savings Bankin Chicago. Due $3,000 yrly 

July 1 1922 to 1926 incl., $3,500 July 1 1927, 1928 and 1929 and $4,000 

July 1 1930 and 1931. 









——— 


66 


THE CHRONICLE 





(VoL. LXXxXXHII. 





——————< <> 





Ce 


HIGHLAND PARK, Wayne County, Mich.—Bond Offering.—Proposals 
will be received until 7:30 p. m. July 3 by R. M. Ford, Vil. Clerk, for $45,000 
water and $28,000 fire-dept. 4% coup. tax-free bonds. Denom. $1,000. 
Date July 15 1911. Int. July 15 at the Dime Savings Bank in Detroit. 
Due, the water bonds in 20 yrs. and fire bonds in 10 yrs. Cert. check for 
$500, payable to the Clerk, required .“qy - «Cs 2. 


‘ HILLIARDS, Franklin County,” Ohio.—BondfO/fering.—Proposals will 
be received until 2 p. m. July 29 by H. S. Romick, Vil. Clerk, for the 
$8,000 5% sewerage-system bonds voted April 25 (V. 82, p. 1266). Auth. 
Sec. 3924, 1939, 3940, 3941, 3942, 3945, 3947, 3948, 3949 to 3954, Gen. 
Code. Denom. $500. Date Sept.11911. Int.M.&S. Due $500 Sept. 1 
1912 & 1913 and $1,000 yrly. Sept. 1 1914 to 1920 incl. Bonds to be de- 
livered and paid for within 10 days from time of award. Cert. check ona 
banking house in Columbus for 5% of bonds bid for, payable to the Vil. 
Treas., required. Purchaser to pay accrued interest. 


HOBOKEN, N. J.—Bond Sale.—The $125,000 4%°% 20-yr. coup. or 
reg. city-hall bonds (V. 92, p. 1715) were sold on June 28 to Estabrook & 
Co. of New York at 105.851—a basis of about 4.07%. The following bids 

were also received: 

' A.B. Leach & Co., N. Y__._.105.379 
Harris, Forbes & Co., N. Y_.105.338 
R. M. Grant & Co., N. Y___.105.288 
O’Connor & Kahler, N. Y__.105.076 


Sutro Bros., New York_-_-_-- 104.550 
Outwater & Wells, Jer. City.104.3885 
Rhoades & Co., New York~__104.373 
E. H. Rollins & Sons, N. Y_104.298 





Parkinson & Burr, N. Y___.104.771! Kissell, Kinnicutt & Co., 
N. W. Halsey & Co., N. Y__104.636 OO eae eee 104.026 
Blodget & Co., New York-_-__104.567| Farson, Son & Co., N. Y____104.013 





HOLLAND, Ottawa County, Mich.—Bond Sale.—On June 21 the $15,000 
3-yr. (av.) water and the $10,000 2 \-yr. (av.) sewer bonds (V. 92, p. 1655) 
were awarded to the First Nat. Bank of Detroit at 100.304 for 444s. The 
following bids were received: 

$15,000 bds. $10,000 bds. 
5 


s,s ee weues a$10,030 50 
BE. B. Shapker & Oo., Chicago.............. 210,001 00 


210,113 00 
Cutter, May & Co., Chicago. ............... bfai15,011 00 


tos 8 Bee oe ae 
E. H. Rollins & Sons, Chicago.._..____._._- 715,117 00 210,067 00 
A. B. Leach & Co., Chicago_-_-_-_- (both issues) 27$25,14000 -—__-..----- 
H. W. Noble & Co., Detroit____ (bothissues) 2725,12500 -—-___-_---- 


a For 4%s. 2zFor 5s. 0b Bid said to be irregular. 


HOLLY SCHOOL DISTRICT (P. O. Holly), Oakland County, Mich.— 
Bonds Voted.—An election held June 19 is said to have resulted in favor 
of a proposition to issue $13,000 building-repair bds. These securities 
will take the place of the $30,000 new school bds. voted on April 18. 


V. 92, p. 1511. 
HOOD RIVER IRRIGATION DISTRICT (P. O. Hood River), Hood 
River county, e.—Bond Offering.—Proposals will be received until 
2 p.m. July 3 by R. W. Kelly, Sec. Bd. of Directors, for $70,000 6% gold 
coup. completion bds. Auth. Chap. 5, Title 39, Billings’ & Cotton’s Anno- 
tated Codes & Statutes. Denom. from $100 to $1,000. Date July 1 1911. 
Int. J. & J. at plaee designated in bonds or, at opt. of holder, in Portland, 
Chicago or New York Due $3,500 in 11 yrs., $4,200 in 12 yrs., $4,900 in 
13 yrs., $5,600 in 14 yrs., $6,300 in 15 yrs., $7,000 in 16 yrs., $7,700 in 
17 yrs., $9,100 in 18 yrs., $10,500 in 19 yrs. and $11,200 in 20 yrs. These 
bonds were previously offered on April 17. (V. 92, p. 899.) - ----:- - 
HOUSTON COUNTY (P. O. Crockett), Tex.—Bond Offering.—Proposals 
will be received until 2 p. m. July 8 by E. Winfree, Co. Judge, for $150,000 
Road District No. 3 and $24,000 Road District No. 15% impt. bds. Int. 
semi-ann. for Dist. No. 3 bds. and ann. for Dist. No. 1 bds. Int. on both 
issues is payable at the City Nat. Bank in New York. Due 40 yrs. 


HUBBARD, Marion County, Ohio.—Bonds Voted.—The election held 
June 24 resulted in favor of the proposition to issue the $30,000 water bonds 
(V. 92, p. 1655). The vote was 252 to 35 


HUNTNGTON TOWNSHIP SCHOOL DISTRICT (P. O. Huntington), 
Lorain County, Ohio—Bonds Not Sold—Bond O/ffering.—No satisfactory 
bids were received on June 24 for the $12,000 4% bidg. bds. V.92,p. 1655. 
The interest rate has been increased to 5%, and new bids are asked, this 


time until July 15. Denom. $500. 


HUNTSVILLE, Madison County, Ala.—Bond O/fering.—Further details 
are at hand relative to the offering on July 4 of the $100,000 5% city-hall 
bds. (V. 92, p. 1655.) Proposals will be received until 8 p. m. on that day 
by R. E. Smith, Mayor. nt. semi-ann. Due 30 yrs.; opt. after 20 yrs. 
or any interest period thereafter. Check for $2,000 required.- - - - - 


INDEPENDENCE, Jackson County, Mo.—Bonds Defeated.—The election 
held June 20 resulted in the defeat of the propositions to issue the $40,000 
bridge and $10,000 market-place bonds (V. 92, p. 1266). The vote was 
189 to 563 for market-place bonds and 148 to 604 for bridge bonds. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—Bond Sale.—On June 13 an issue of $75,000 4% bldg. bonds 
was awarded to J. T. Elliott & Sons of Indianapolis for $79,076—making 
the price 105.434. Denom. $1,000. Date July 1 1911. Int. J. & J. 
Due $25,600 in 1941 and $50,000 in 1942, 


JACKSON, Hinds County, Miss.—Bond O/fering.—Proposals will be re- 
ceived until 3:30 p. m. Aug. 1 by the Clerk for the $65,000 sch.-impt. and 
$85,000 str.-impt. 5% bonds (V. 92, p. 1656). Auth. Sec. 3416, 3419 and 
3420, Miss. Code of 1906, and Act of State Legislature approved Apr. 5 1910 
the same being Chap. 142, Laws of 1910. Denom. $1,000. Date Feb. 1 


1911. Int. F. & A. at the Nat. Park Bank in New York. Due Feb. 11931. 
Bonds are non-taxable. Cert. check for 1% of bid payable to the Clerk, 
required. Official circular states that there is no litigation or controversy, 


pending or threatened, concerning the issue of these bonds or atfectine the 
corporate existence or the boundaries of this citv, or the title of its present 
officials to their respective offices, or the validity of these bonis: also no 

revious issue has been conteste!l ani the prin. and int. of all previous 
ssues of bonds have been proynptly met. A.C. Crowder is Mayor. 

JAVA (P. O. Warsaw), Wyoming County, N. ¥Y.—Bond O/fering.—Pro- 
posals will be received until 1 p. m. July 6 by Frank Cooper, Town Super- 
visor, care of E. T. Montgomery, County Treasurer, it is stated, for $5,000 
4%% highway bonds. Denom. $1,000. Date July 11911. Int. J. & J. 
Due $1,000 yrly. on Feb. 1 from 1913 to 1917, incl. Cert. check for 10% 
of bid required. The town has no debt at present. Assess. value $675,000. 

JUNIATA Blair County, Pa.—Bonds Offered hy Bankers.—The Ha 
Bond Co. of Chicago is offering to investors the $10,000 5°, 10-89-vr. water- 
imp. bonds (V. 92, p. 1584). Bonds are tax-exempt in Pennsylvanin. 

KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), Kale- 
mazoo County, Mici.—Bond O/fering.—Proposals will be received until 
12 m. July 5 by Howard H. Buckhout, Secretary Bd. of Fduc., for the 
$40,000 4 14% coup. school bonds voted on June 5. Denom. $1000. Date 
July 15 1911. Int. J. & J. at the Kalamazoo City Savings Bank of Kala- 
mazoo, with New York or Chicago exchange. Due $15,000 yrly. from 1928 
to 1921 incl. An unconditional certified check for 3°% of bonds bid for, 
payable to the Pres. Bd. of Educe., required. 

KANSAS CITY, Mo.—Tazr Certificate Sale.—On June 26 $73.000 6% 
1-15-yr. ‘ser.) North Terrace Park tax certificates were awarded to the 
Fidelity Trust Co. of Kansas City, it is stated, at 100.50. 

KEARNY, Hudson County, N. J.—Bond Offering.—Proposals will be 
received until 8 p. m. July 26 by the Town Council for $62,000 44 °% school 
bonds. Maturity 25 years. Cert. check for $3,000 is required. Burton 
E. Canfield is Town Treasurer. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KITSAP COUNTY SCHOOL DISTRICT NO. 24, Wash.—Bond Sale.— 
On June 20 $1,500 54%% 1-10-yr. (opt.) bldg. bonds were awarded to the 
State of Washington at par. Denom. $300. Int. annual. 

LAKE COUNTY (P. O. Painesville), Ohio.—Bond Sale.—On June 24 
the $68,000 Willoughby Twp. and $26,000 Kirtland, Willoughby and 
Mentor twps. 4%% coup. road bds. (V. 92, p. 1656) were disposed of, 
according to reports, the former issue to the Cleveland Trust Co. of Cleve- 
land at 102.27 and the latter issue to Otis & Hough of Cleveland at 102.523. 
Part of each issue matures every six months from March 1 1912 to March 1 


1921 incl. and part on July 1 1921. Bonds are exempt from all taxes. 
The bids follow: 


icnett 


568 ,000 $26,000 

Issue. Issue. 
Cleveland Trust Co., Cleveland._....._...._._. _.$69,543 00 $26.590 20 
OGG @ FeOUER, ClOVGIARG.. .. 2 22 nec cmc nm cececece 69,440 00 26.656 00 
I es I 9 i 69,434 12 26,556 40 
a ut me emeeed ce 69,147 75 26.582 75 
Hayden, Miller & Co., Cleveland... -....._..._- 69,140 00 26,462 00 





LAMONT SCHOOL DISTRICT (P. O. Lamont), Buchanan County, la.— 
-—Purchaser of Bonds.—The purchaser of the $4,000 6% 4-10-yr. (opt.) 
bldg. bds. (V. 92, p. 1716) was Geo. M. Bechtel & Co. of Davenport at par. 
Denom. $500. Date July 20 1911. Int. J. & J. 


LEETONIA, Columbiana County, Ohio.—Bond Offering.— Proposals will 
be received until 12 m. July 10 by F. A. Whittaker, Village Clerk, for the 
following 5% street-imp’t assessment bonds: 
$14,360 Main St. bonds. Denom. $1,436. Due $1,436 yrly. July 10 1912 

to 1921 inclusive. 

1,855 Chestnut St. bonds. Denom. $185 50. Due $185 50 yrly. July 10 

1912 to 1921 inclusive. 
5,000 Main St. & Chestnut St. bonds. Denom. $500. Due $500 yrly. 
July 10 1912 to 1921 inclusive. 

Date July 10 1911. Int. J. & J. Bonds to be delivered and paid for 
within 10 davs from time of award. Cert. check for 5% of bonds bid for, 
payable to Village Treasurer, required. Purchaser to pay accrued int. 


LEWIS COUNTY SCHOOL DISTRICT NO. 9, Wash.—Bond Sale Not 
Consummated.—The $93,000 bonds awarded on June 3 to the State of Wash- 
ington at par for 4 \s (V. 92, p. 1656) are the same securities that were sold 
on April 7 to the Davis & Struve Bond Co. of Seattle. The first sale, we 
are advised, was never consummated, as the attorneys for the purchasers 
rejcted the bonds on account of an irregularity in the ballot. A new elec- 
tion was then held, correcting the defect, and the bonds re-advertised 
and sold, as stated. 


LIBBY, Lincoln County Mont.—-Bonds Voted.—The election held 
June 17 resulted, it is stated, in a vote of 34 to 17 in favor of the proposition 
to issue the $20,000 sewer and funding bonds (V. 92, p. 1584). 

LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.—Bond 
Offering.—Proposals will be received until 12 m. July 14 by J. A. Howells, 
Clerk, for $50,000 5° road-impt. bonds. Auth. Sec. 7004 & 7005, Gen. 
Denom,. $500. .Date July 15 1911. Int. M. & S. at the Treas. 
Due $500 each six mos. Mch. 1 1912 to Sept. 1 1921 incl. and $1,000 
each six mos. Mch. 1 1922 to Sept. 1 1941 incl. Bonds to be delivered and 
paid for within 10 days from time of award. Cert. check on a bank in 
Trumbull County for 5% of bonds bid for, payable to the Treas., required. 
All bids shall be unconditional, except a condition ‘‘subject to the legality 
of the issue.’’ Purchaser to pay accrued int. 


LICKING COUNTY (P. 0. Newark), Ohio.—Bond Sale.—On June 27 the 
six issues of 4% pike-road bonds (V. 92, p. 1716), aggregating $117,000, 
were awarded to Breed & Harrison of Cincinnati at par and int., it is stated. 


LOCKWOOD IRRIGATION DISTRICT (P. O. Billings), Yellowstone 
County, Mont.—Bonds Not Sold.—-We are advised, under date of June 26, 
that the $45,000 6% bonds (V. 92, p. 1330) have not been sold. 


LOWELL, Mass.—Temporary Loan.—On June 29 the loan of $700,000 
due July 1 1912 (V. 92. p. 1716) was negotiated with Estabrook & Co. of 
Boston at 3.75% discount, it is stated. The loan of $100,000, due Dec. 1 
1911, was also negotiated on June 29 (V. 92, p. 1716) with the First Nat. 
Bank of Boston at 3.45% discount, according to reports. 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. LM VEENG) « 
Kossuth unty, lowa.—Bond O/fering.—Proposals will be received unti 
8 p. m. Aug. 1 for the $7,000 4%% bldg. bonds (V. 92, p. 1656). Auth. 
vote of 28 to 3 at the election held June 26. Int. semi-ann. Due 1921. 


McDONALD, Washington County, Pa.—Bond O/fering.—Proposals will 
be received until 7:30 p. m. July 14 by O. Allison, Boro, Clerk, for $15,000 
44% tax-free street-impt. bonds. Denom. $500 & $1,000. Date Aug. 1 
1911. Int. F. & A. Due $500 yearly for 6 yrs. and $1,000 yrly. for 12 
yrs. Cert. check for $200, payable to Boro. Treas., required. 


McDOWELL COUNTY (P. O. Welch), W. Va.—Bids Rejected.—All bids 
received on June 17 for the $50,000 20-30-yr. (opt.) North Fork Dist. and 
$30,000 10-20-yr. (opt.) Elkhorn Dist. 5% coup. road-imp. bonds (V. 92, 
p. 1584) were rejected. 


McLENNAN COUNTY (P. O. Waco), Tex.—Bond Offering.—Proposals 
will be received until July 10 by T. L. McCullough, County Judge, for the 
$100,000 5% McGregor Precinct road bonds voted May 27 (V. 92, p. 1585). 
Denom. $1,000. Date July 101911. Due 40 yrs., opt. after 10 years. 


MADISON, Dane County, Wis.—Bend Sale.—-On June 23 the $75,000 
4% 20-yr. coup. sewer-disposal bonds (V. 92, p. 1656) were awarded to the 
Harris Trust & Savings Bank of Chicago at par & int., less $1,265 for 
attorneys’ fees and expenses—98.313—a basis of about 4.125%. Other 
bids follow: 

N. W. Halsey & Co., Chicago $73,730!E. H. Rollins & Sons, Chic__$73,005 
John E. De Wolf, Milw--_-_- 73.580) H. VT. Holtz & Co., Chicago... 73,209 
Emery,Peck &Rockwood,Chi. 73,530/T. J. Bolger Co., Chicago... 71,255 


MANCHESTER, Hillsboro County, N. H.—Description of Bonds.—The 
$85,000 314% 1-17-yr. (ser.) sch. bonds, awarded on June 12 to Hayden, 
Stone & Co. of Boston at 98.09 & int. (V. 92, p. 1656), are in the denom. 
of $1,090 each and dated July 11911. Int. J. & J. 


MANDAN, Morton County, No. Dak.—Bonds Voted.—We sec it stated 
that an election held June 22 resulted in a vote of 169 to 11 in favor of a 
proposition to issue $80,000 water-works bonds. ‘These bonds were favora- 
bly voted upon before, but the first election was declared void as a result 
of some technicalities. 


MANSFIELD, Bristol County, Mass.—Sond Sale.—On June 28 $40,000 
4% high-school bonds were awarded, it is stated, to Curtis & Sanger, of 
Boston, at 193.19. Date July 11911. Due $2,000 yrly. 1912 to 1931 inel. 


MATTAMUSKEET DRAINAGE DISTRICT (P. O. Middletown), Hyde 
County, No. Caro.—Bonds Not Sold,—tThe sale of the $500,000 6°% drainage 
bonds (V. 92, p. 1585) fixed for June 21 did not take place, owing to pending 
litigation. It appears that a suit was brought to restrain the sale of these 
honds. The Superior Court decided in favor of the district, but an appeal 
has been taken to the Supreme Court, where the case will be heard about 
Sept. 1, after the summer recess. 


MILFORD INDEPENDENT SCHOOL DISTRICT (P. O. Milford), Dick= 
inson County, Ia.—Bonds Voted.—An clection held June 19 resulted, it is 
stated, in favor of a proposition to issue $20,000 bidg. bds. 


MINNEAPOLIS, Ottawa County, Kan.—Bonds Voted.—An election held 
June 20 resulted in favor of the question of issuing $15,000 electric-light 
bds., it is stated. 

MISSISSIPPI COUNTY DRAINAGE DISTRICT NO. 23, Mo.—Bond 
Offering.—Proposals will be received until 12 m. Aug. 7 by A. R. Boone, 
County Treas. (P. O. Charleston), for $240,000 6% coup. drainage tax 
bonds. Auth. Art. 4, Chap. 41, Rev. Stat. 1909 and amendments thereto. 
Denom. $1,000. Date Sept. 11911. Int. M. & S. at the Treas. office. 
Due Mech. 1 as follows: $4,000 in 1914, $5,000 in 1915, $10,000 in 1916 and 
1917, $9,000 in 1918, $11,000 in 1919, $15,000 yrly. from 1920 to 1925 incl., 
$16,000 in 1926, $15,000 in 1927, $16,000 in 1928, $20,000 in 1929 and 1930 
and $14,000in 1931. Cert. check for $1,000, payable to the County Treas., 
is required. Bonds to be delivered about Sept. 1. Bonds will be certified 
to as to their genuineness by Wood & Oakley of Chicago, whose opinion 
will be furnished on application. Official circular states that there is no 
controversy or litigation pending threatening the corporate existence or 
poundaries of this district or the title of its officials, the validity of these 
bonds or any other outstanding bonds. No default on bonds, principal or 
interest has ever occurred in this county, and no issue of bonds has ever 
been contested, repudiated or compromised in any manner. Payments of 
principal and interest are promptly made at maturity. No debt at present. 
Assessed valuation 1910, $3,937,765. 

MONTGOMERY, Ala.—Bond Election Proposed.—There is talk of holding 
an election to vote on the question of issuing $300,000 funding bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—Bonds Authorized.— 
Dispatches state that on June 22 the County Commissioners authorized the 
issuance of $10,000 bridge and $1,700 Diehl ditch bds. 


MORRISON, Whiteside County, [11.—Bond Sale.—On June 22 the $9,000 
5% 614-yr. (av.) coup. Base St. paving bonds (V. 92, p. 1656) were awarded 
to H. T. Holtz & Co. of Chicago at 102.288 & blank bds. ‘The bids follow: 
H.T. Holtz & Co., Chicago $9,206 00| Harris Tr.& Sav. Bk.,Chic_$9,101 75 
E.H. Rollins & Sons, Chic. 9,191 25|N. W. Halsey & Co., Chic. 9,100 00 
S.A. Kean & Co., Chic_._. 9,189 00|Chas.S. Kidder & Co.,Chic. 9,057 00 
R.C. O. Matheny, Springf. 9,171 00/)F. B. Hitchcock &Co.,Chic. 9,055 00 
Emery, Peck & Rockwood,Ch.9,150 00| H. C. Speer & Sons, Chic... 9,000 00 

Two other bids, without cert. checks, were received. All offered acc. int. 

MT. PLEASANT (Town) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown), Westchester County, N. Y.—Bond O/ffering.— 
Proposals will be received until 8 p.m. July 5 by the Clerk Board of Educa- 
Won, according to reports, for $10,000 5% bidg. bonds. Denom. $1,000. 
Int. F. : 

MUSKOGEE COUNTY SCHOOL DISTRICT (Wainwright), Okla.— 
Bond Sale.—On May 24 $12,000 6% bldg. bonds were awarded to Speer & 
Dow of Fort Smith at 100.25. Denom. $500. Date June 6 1911. - Int. 
J. & J. Due Jan. 1 1931. 
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MUSKOGEE COUNTY SCHOOL DISTRICT NO. 10 (Haskell), Okla.— 
Bond Sale.—On May 4 $10,000 6% bidg. bds. were awarded to Speer & 
Dow of Fort Smith at par. Denom. $500. Date May 20 1911. Int. 
J. &J. Due Jan. 1 1931. 


NATIONAL CITY, San Diego County. Cal.—Bond Offering.—Proposals 
will be received until 7:30 p. m. July 11 by the City Clerk for $7,500 5% 
fire bds. voted on April 4. (V. 92, p. 1453.), it is stated. 
Date July 11911. Due 30 yrs. 


NELIGH, Antelope County, Neb.—Bonds Voted.—The question of issuing 
$10,000 sewer bonds carried, reports state, at an election held June 21. 


NEW BARBADOES TOWNSHIP SCHOOL DISTRICT (P. 0. Hacken- 
sack), Bergen County, N. J.—Bond Sale.—R. M. Grant & Co. of New York 
City recently purchased the $150,000 44% 23 \%-yr. (av.) coup. (with priv. 
of rez.) bonds, bids for which were rejected on May 29. 92, p. 1516. 
Denom. $1,000. Date May11911. Int.M.&N. Bonds are tax-exempt. 


NEW BRITARR. -oan. —Bond Offering.—Proposals will be received until 
12 m. July 5 by F . Chamberlain, City Treas., for the $40,000 4% 25-yr. 
coup. sewer bonds wv. 92, D. 1716). enom. $1, 000. Date Jan. 1 1911. 
Int. J. & J. at the New Britain Nat. Bank in New Britain. Bonds will be 
certified as to genuineness by the Old Colony Trust Co. of Boston, which 
will further certify that the legality of the bonds has been approved by 
Storey, Thorndike, Palmer & Dodge of Boston, a copy of whose opinion 
will be furnished to the purchaser without charge. 


NEWBURGH, Orange County. N. Y.—Bond Sale.—On June 24 an issue 
of $40,000 4.10°%% school bonds was awarded to I. W. Sherrill of Pough- 
keepsie for $40, 012—making the price 100.03. Denom. $1,000. Date 
July 11911. Int. J. & J. Due July 1 1931. 


NEW HAMPSHIRE (State) .—Bonds Awarded in Part.—Of the $250,000 
3%% 6-10-yr. (ser.) highway bds. offered on June 27 at par by popular 
subscription (V. 92, p. 1657), $128,000 were subscribed for by individuals 
an anks 


NEWPORT, Herkimer County, N. Y.—Bond O/ffering.—Proposals wil 
be received until 9 a. m. to-day (July 1) by C. L. Fellows, Vil. Clerk, for 
$15,000 coup. water bonds at not exceeding 4% int. Denom. $500. Date 
July 11911. Int. July at the Nat. Bank of Newport. Due $500 yrly. 
July 1 1912 to 1941 incl. Bond. debt, incl. this issue, $34,000. No 
floating debt. Assess. val. for 1911, $392,150. 


NEW ROCHELLE, Westchester County, N. Y.—Bond Sale.—The $58,- 
000 5\-yr. (av.) publi c-i ™ + $87,000 Reg W-yr. (av.) court-house and 
s. 


$4,500 9-yr. sch. 4%% reg (V. 92, 1657) were sold on June 20 to 
Adams & Co. of New York at 103.52. The other bidders were: 


Denom. $250. 





Ferris & White, New York...103.51|Chisholm & Chapman, N. Y__103.00 
Estabrook & Co., N. Y...-... 103.40| Harris, Forbes & Co., N. Y_.102.81 
N. W. Halsey & Co., N. Y...103.37| Farson, Son & Co., N. Y._--_. 102.78 
R. M. Grant & Co., N. Y__..103.31|)}E. H. Rollins & Sons, N. Y__102.41 
Kountze Bros., New York...103.14;A. B. Leach & Co., N. Y___.102.29 
Parkinson & Burr, N. YY... -- 103.08 





ag 4 YORK STATE.—Bond Offering.—Proposals will be received until 
2 p. m. July 20 by Willlam Sohmer, State Comptroller, at Albany, for 
$10,000,000 highway and $2,500,000 Palisades Inter-State Park 4% ® gold 
coup. or reg. impt. bds., dated March 1 1911. Int. M. & S. at the Bank of 
the Manhattan Co. in New York. Coup. bds. will be in denom. of $1,000, 
reg. bds. $1,000, $5,000, $10,000 & $50,000. Due March 1 1961. Bonds 
are tax-exempt. Cash. cert. check or bank draft upon a bank or trust 
company of the cities of Albany or New York for 2% of bonds bid for, 
made payable to the State Comptroller, is required. All bids to include 
accrued interest. 


NILES, Trumbull County, Ohio.—Bond Sale.—On June 23 the $2,500 
44%% 9-yr. coup. street-imp’t bonds (V. 92, p. 1657) were purchased by the 
Dollar Sav. Bank Co. of Niles at 100.92 and int.—a basis of about 4%%. 


NOBLE TOWNSHIP (P. O. Belle Valley), Noble County, Ohio.—Bond 
Offering.—Proposals will be received until 12 m. July 15 by S. S. Barn- 
house, Clerk, for the $4,000 4° road bonds (V. 92, p. 1716). Denom. 


$400. DateJuly 151911. Int.ann. Due $400 yrly. on Sept. 1 from 1912 
to 1921 incl. 
N. J.— 


NORTH ARLINGTON SCHOOL DISTRICT (P. O. Arlington), 
a proposition 


Bonds Voted.—An election held June 26 resulted in favor o 
to issue $22,500 building bonds, it is reported. 

NORTH BRADDOCK SCHOOL DISTRICT, Pa.—Bond Sale.—Reports 
state that $34,000 44% 23\%-yr. (av.) tax-exempt bonds have been 
awarded to J. S. & W.S. Kuhn, Inc., of Pittsburgh. 

NORTH DAKOTA.—Bonds Purchased by the State During May.—During 
the month of May the following 4% sch.-bldg. bonds aggregating $70,950 
were purchased by the State of North Dakota at par: 


Amount. Date. Maturity. 
Adrian S. D., La Moure County---_-_- $4,000 April 11911 April 1 1921 
Bismarck Spec’! S. D., Burleigh Co__50,000* April 20 1911 April 20 1931 
Fort Lincoln S. D., Morton County-- 500 April 11911 April 11921 
Gilstrap S. D., Adams County_____- 1,500 April 11911 April 1 1921 
Golden Glen S. D., La Moure County.10,000 April 11911 April 1 1921 
Grand V S. D., Burke County_-—-_- 800 April 20 1911 April 20 1931 
Marie S. D., Emmons County______- 1,000 Oct. 81910 Oct. 8 1920 
Omio S. » Emmons County_.__... 1,000 Oct. 81910 Oct. 8 1920 
Pleasant Valley S. D., Wells County. 700 April 20 1911 April 20 1921 
Stevenson S. D., McLeon County... 1,450 April 11911 April 1 1931 


*Sale previously reported in ‘‘Chronicle.”’ 


The above bonds were all purchased direct from the district issuing the 
same, and none is subject to call. 


NORTH TARRYTOWN, Westchester County, N. 
Douglas Fenwick & Co. of New York purchased $72 ,000 reg. street-impt. 
bonds on June 29 at 100.39 for 4.25s. Denom. $1, 000. Date Aug. 11911. 
Int. J. & J. at the Tarrytown Nat. Bank in Tarrytown. in New York ex- 
change. Due $6,000 yearly on July 1 from 1916 to 1927, incl. 


NORTH YAKIMA, Yakima County, Wash.—Power Plant Bond Election 
Canceled.—-The ordinance providing for the submission to the voters on 
July 1 of a proposition to issue $300,000 municipal power-plant bonds has 
been vetoed by the Mayor at the request of the City Council. In return for 
the abandonment of the scheme by the city, the Pacific Power & Light Co. 
has agreed to a reduction from a rate of 15 cents a kilowatt hour to 12 cents, 
with a further reduction to 10 cents in June 1912. In addition, the com- 
pany has agreed to eliminate all rental charges on water meters. 


NORWALK TOWNSHIP, Huron County, Ohio.—Bond Offering.—Pro- 
posals_ will be received until 12 m. to-day’ (July 1) (date changed from 
June 26) by the Bd. of Trustees, A. March, Clerk, for $5,000 5°%% highway 
bonds. Auth. Sec. 3295, 3939-3945 of Gen. Code. Denom. $500. Date 
July 11911. Int. wr & J. at Township Treas. office. Due $500 each six 
months from Jan. 1 1912 to July 1 1916 incl. Bonds are exempt from all 
taxation and to be delivered and paid for within 10 days from date of award. 
Unconditional cert. check for 10% of bonds bid for, payable to the Treas- 
urer, required. 


OAKLAND, Alameda County, Cal.—Bond Sale.—The following 6% 
1-20-yr. (ser.) bonds voted April 14 (V. 92, p. 1269) were awarded to the 
Oakland Bank for Savings in Oakland, it is stated: 

$102,000 Dist. No. 1 bonds for $102,317—100.31. 

92,000 Dist. No. 2 bonds for 93,711—101.859. 
134,000 Dist. No. 3 bonds for 135,575—101.175. 
148,000 Dist. No. 4 bonds for 149,977—101.335. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, Cal.—Bond Sale.—On June 19 $1,175,000 5°% gold coup. irrig.- 
system bonds were awarded to H. M. McDonald of Los Angeles at par. 
Denom. $500. Date July 11910. Int. J. &J. Due July 1 1931 to 1940. 

OAKLEY (P. O. Cincinnati), Ohio.—Bond Sale.—On June 15 the $1,- 
518 22 5% 1-10-yr. (ser.) Clarke St. imp. bonds (V. 92, p. 1586) were 
awarded to Seasongood & Mayer of Cin. for $1,541 (101.50)—a basis of 
about 4.688—-and the $1,310 75 5% 1-10-yr. (ser.) Martha Ave. imp. bonds 


Y.—Bond Sale.— 


(V. 92, p. 1586) were awarded to the First . Bank in Norwood for 
31088 ‘44 (101.654)—a basis of about 4.656% The premiums offered 
ollow: 
$1,518 22 $1,310 75 
Issue. Issue. 
Seasongood & Mayer, Cincinnati._...........-...- $22 78 $20 00 
First National Bank, Norwood_.......--..-.----.-- 19 99 21 69 
Provident Savings Bank & Trust Co., Cincinnati-_-—-- 18 98 16 38 
I 17 80 20 76 


OGDEN INDEPENDENT SCH. DIST. (P.0.O0g¢den), Boone Co., lowa.— 
Bond Sale.—On April 28 the $15,000 5% sch.-bldg. bonds (V. 92, p. 616) 
were awarded to Geo. M. Bechtel & Co. of Davenport for $15,200, making 
the price 101.33—a basis of about 4.81%. Denom. $1,000. Date May 1 





1911. Int.M. &N. Due $1,000®%yearly on™May 1 from 1916 to 1920 incl- 
and $10, 000 May 1 1921. 


OMAHA, Neb.—Bonds Defeated.—The election held June 27 resulted in 
the defeat of the proposition to issue the $8,250,000 bonds for the purchase 
and improvement of the Omaha Water Co. We are advised that the vote 
was about 100 less than the two-thirds majority required to authorize, and. 
the matter will no doubt be submitted again. V. 92, p. 1453. 

On June 27 the voters also defeated the propositions to issue the court- 
house and $100,000 fire-house bonds. - . 


OSH KOSH, Winnebago County. Wis.—Bonds Authorized. ey snitinienes 
has been passed providing for the issuance of $7,000 street-imp’t bonds, it Is 
stated. Due $1,000 in 1 yr. and $2,000 in 2. 3 and 4 yrs. 


OTTAWA, La Salle County, I11.—Bonds Voted.—An election held June 24, 
it is stated, resulted in a vote of 313 to 17 in favor of the question of issuing 
$45,000 schoo!-building bonds. 


PALO ALTO, Santa Clara County, Cal. aaa Sale. —An issue of $50,000 
bonds was sold recently, according to reports, to G. G. Blymyer & Co. of 
San Francisco. 


1b eR ON, Passaic County, N. J.—Bond Sale.—An issue of $200,000 
146% 30-yr. sch. bonds was disposed of on June 22 to ‘th W. Halsey & Co. 
a New York City at 107.155—a basis of about 4.085% 


PAWNEE SCHOOL DISTRICT (P. O. Pawnee), Pawan County, Okla.— 
Purchaser of Bonds.—The purchaser of the $35,000 5% 25-yr. bldg. bonds 
(V. 92, p. 1134) was G. W. Lillie of Pawnee, at par. Denom, $1, 000. "Dale 
May 11911. Int. M. & N. 


PEABODY, Essex County, Mass.—Temporary Loan.—A loan of $60,000 
due Oct. 23 1911 has been negotiated with Bond & Goodwin of Boston 
at 3.29% discount, it is stated. 


PEEKSKILL, Westchester County, N. Y.—Bond Election.—The ques- 
mig “> issuing $95,000 water bonds will be voted upon at an election 
on July 3 


o PETTY, INDEPENDENT SCHOOL ae te (P. O. Petty), Lamar 

County. Tex.—Description of Bonds.—The 2,000 5% 10-40-yr. (opt.) 
bidg. bonds (V. 92, p. 1331) are in the , Bony ‘of $1,000 each and dated 
May 15 1911. Interest annual. 


PHILADELPHIA, Pa.—Loan O/ffering.—Proposals will be received 
until 12 m. July 10 0 by J. E. Reyburn, Mayor, for the $9,750,000 4% coup. 
or reg. certificates (V. 92, p. 1657). The proceeds of the loan will be used 
for the following purposes: For the erection of a convention hall, $1,500,- 
000; for the payment of mandamuses, $1,000,000; for acquiring property 
along the Parkway and improving same, $1, 000, 000: for improvements to 
the Delaware and Schuylkill River fronts, $600, 000; for repaving streets 
not occupied with railway tracks not now aved with improved pavements, 
$500,000; for repaving streets with wood blocks, $300,000; for the comple- 
tion of the high-pressure fire-main system in the miil district, $500,000; 
for continuing the work of improving League Island Park, $500, 000; for 
gy ory the work of improving the Boulevard from Second to Rhawn 

$500,000; for the construction of main sewers, $160,000; for the con- 
stilidtaien ‘of branch sewers, $100,000; for the reconstruction of Cohocksink 
sewer, $50,000; for the erection of new britiges, $200,000; for grading streets, 
$150,000; for surfacing and re-surfacing country roads, $100,000; for the 
payment of damages for taking property for Cobb’s Creek Park, $300, 000; 
for acquiring property and the erection and improvement of buildings for 
police and fire purposes, $300,000; for the purchase of police and fire nee 
ratus and equipment, including a new fire boat, $140,000; for the erection 
of buildings for the care of feeble-minded persons, $250, 000; for the erection 
of buildings for the treatment of contagious diseases, $1 50, 000: for the im- 
provement of South Broad St. Plaza, $150,000; for the erection of a Soldiers’ 
and Sailors’ Monument and the preparation ‘ofa history of Philadelphians 
engaged in war, $100,000; for the improvement and equipment of children’s 
playgrounds, $100,000; for replacing and reconstructing elevators in City 
Hall, $100,000; for permanent improvements in Fairmount Park, $400,000; 
for permanent improvements to Hunting Park, $50,000; for improvements 
to Pennypack Creek Park, $50,000, and for opening streets under the Rich- 
mond Branch of the Philadelphia & Reading Ry.,between Richmond St. 
and Kensington Ave., $500,000. The certificates will be issued in denomi- 
nations of $100 and its multiples, to suit purchaser. Int. J. & J. at the 
office of the fiscal agent of city. Loan is free from all taxes. Due 30 yrs. 
Bid must be on form furnished by the city. Cert. check or cert. of deposit 
for 5% of loan bid for, payable to the Mayor. required. 


PITTSBURGH, Pa.—Bond Offering.—Proposals will be received until 
$ p.m. July 12 by the Mayor and Comptroller for the $408,000, $351,000 
and $306,000 44% coup. or reg. bonds (V. 92, p. 1586) .to pay judgment 
and claims. Denom. of coup. bonds $1,000 and $100, or registered bonds 
in amounts desired by purchaser. Date March 1 1911. Int. M. & S. at 
the Treas. office. Due one-thirtieth of each issue yrly. until March 1 1941. 
Bonds are free from State tax. Cert. check on a nat. bank for 2% of 
bonds bid for, payable to the Treas., isrequired. Bids must be made on 
blank forms furnished by the Comptroller. Official circular states that 
the validity of this issue will be passed on by Hawkins, Delafield & Long- 
fellow of New York: also that there is no litigation or controversy pending 
or threatened concerning the validity of these bonds, the boundaries of the 
municipality or the titles of the officials to their respective offices. . 


PLEASANT RIDGE SCHOOL DISTRICT NO. 52, Canyon County, Ida. 
—Bond Offering.—Proposals will be received until 10 a. m. July 10 at the 
office of the County School Supt. (P. O. Caldwell) for $3,500 6% coup. bidg. 
and site-purchase bonds. Denom. $1,000 to $500, to suit purchaser. Int. 
semi-annual at the Commercial Bank in Caldwell. Due 20 yrs., opt. after 
10 yrs. W.L. Parsons is Acting Chairman of Board of Trustees. 


PORTAGE, Wood County, Ohio.—BPBond Ofjering.—Proposals will be re- 
ceived until 12 m. July 15 by E. T. Freyman, Vil. Clerk, for $5,000 6% 
Findlay Pike street-imp’t bonds. Denom.$5900. Int.M. &S. Due $500 
yrly. from Mch. 1 1912 to 1921 incl. Bonds to be delivered and paid for 
within 10 days from time of award. Cert. check for $100, payable to the 
Vil. Treas., required. Purchaser to pav accrued tnterest. Date of bds. 
July 15 1911. Int. at Munn Bk. in Portage. 


PORT HURON, St. Clair County, Mich.—Bond Sale.—On June 22 the 
$5,000 sewer, $5, 000 road, $8,000 bidg., $2,000 bridge and $15,000 paving 
10-y r. bonds (V. 92, p. 902) to awarded to the First Nat. Exchange Bank 
in Port Huron as 4 44s at 100.50—a basis of about 4.313%. A joint bid 
of 101.20 & int. was received from E. H. Rollins & Sons of Chicago and 
H. W. Noble & Co. of Detroit. Three other bids were received. 


PORTLAND, Ore.—Bond Sale.—On June 26 the $125,000 4% 25-yr. 
gold fire-boat bonds (V.92, p. 1586) were bought by Morris Bros. of Port- 
land at 95.76—a basis of about 4.27%. - 


PORTOLA SCHOOL DISTRICT. Piumias County, Cal.—Bond Election 
Proposed.—This district is considering holding an election to vote on the 
question of issuing $4,090 building bon is, according to reports. 


- POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—Bond Sale.— 
Papers state that an issue of $250,000 Little River Drainage bonds was dis- 
posed of on June 26 as follows: $50,000 ‘to the Shawnee Nat. Bank of 
Shawnee and $200,000 to a Chicago firm. 


QUEEN CITY, Schuyler County, Mo.—Bond O/ffering.—Proposals will 
be received until 8 p. m. July 3 by A. Rolston, City Clerk, for the $5,000 
6% coup. electric-light bonds voted recently (V. 92, p. 1270). Auth. Sec. 
9383, Rev. Stat. of 1909. Denom. to suit purchaser. Date July 1 1911. 
Int. July at place designated by purchaser. Due 20 yrs., opt. after 5 yrs. 
No deposit required. Present bonded debt, incl. this issue, $8,000. As- 
sessed value for 1910, $180,000. 

QUEENSBURY (Town) UNION FREE SCHOOL DISTRICT NO. 1 

(P, Glens Falis), Warren County, N. Y.—Bond Sale.—On June 26 the 
$15.0 000 5% 14-yr. (aver.) bldg. bonds (V. 92, p. 1658) were awarded to 
W.N. Coler & Co. of New York at 103 and int.—a basis of about 4.71%. 
The bids follow: 

W.N. Coler & Co., N. Y_-_-- “0 5,450 | Daniel F. Keefe, Glens Falls.$15,205 
M. W. Green, Rochester. - 15,440/| Isaac W. Sherrill, Poughk’sie 15,090 
Adams & Co., 15,410| John J. Hart, Albany retain ek 0 15,080 

RANSOME SCHOOL DISTRICT, Stanislaus County, Cal.—Bond Sale.— 
On June 13 an issue of $12,500 5% gold coup. bldg. bonds was awarded to 
J. H Adams & Co. of Los Angeles at 102.808. Denom. $500. Date 
June 13 1911. Int. June at the Co. Treas. office in Modesto. Due $500 
in 1916 and $1, 000 yrly. 1917 to 1928 incl. 

ROANE COUNTY (P.O. Kingston) . Tenn.—Bond Offering. —Proposals 
will be received until 12 m. July 3 by D.H Evans, Clerk, for $45,000 coup. 
fund. bonds at not exceeding 5% int. Denom. not to exceed $500. Date 
Aug. 11911. Int. Aug. 1 at a bank in New York or Chicago, as'may be 
agreed on. Due 20-yrs. Cert. check for 1% of bonds bid for, payable to 
F. &. Eblen, Nee required. 

ROCHESTER, Y.—Note Offering.—-Proposals will be received until 

p.m. July 5 ‘poe Chas. F. Pond, City Comptroller, for $100,000 sewage- 
disposal, $160, 000*local imp’t’ and $74,500 park notes.- Prin. and_int..will 
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be payable within 8 mos. from July 7 1911 at Union Trust Co. in N. Y. 
Deno. of notes and rate of int. desired is to be designated by the bidder. 
Note Sale.—On June 29 the $100,000 8 months’ refuse-disposal notes 


(V. 92, p. 1717) were awarded to Geo. H. Burr & Co. of New York at 
3.55% interest and $21 50 premium. Other bids follow: 

Interest. Prem, 
ee ee, Se ae. co heodncntadeneseenaeend 3.75% $21 50 
rr ee eg be sebedeodouns 3.75% 15 00 
ee ee Pe Ce 2 os weaned ausaseseeadeune Sas... aan 
Goldman, Sachs & Co., New York...................-- 3.95% 15 00 
occ o Sr ee Ge Ges CSOT BP Ee cd cockocenedddugesseeos 4% 5 00 


ROGERS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Chelsea) , Okla.— 
Bond Sale.—On Apr. 28 the $15,000 6% bidg. & site bonds were awarded to 
Speer & Dow of Fort Smith. Denom. $500. Date May 13 1911. Int. 
J. &J. Due $1,000 yearly, 1913 to 1915, '17 to ’19, ’21 to '23, °25 to ’27 
ani '29 to ’31. 

ROSEBUD COUNTY SCHOOL DISTRICT NO. 22 (P. O. Bascom), Mont- 
—Bond Offering.—Proposals will be received until 2 p. m. to-day (July 1) 
by W. G. Fredickson, for $2,700 6% coup. bldg. bonds. Denom. $500, 
except one bond of $700. Date June1i1911. Int. J. & D. at the Co. Treas. 
office in Forsyth. Due 20 yrs.; opt after 10 yrs. A deposit in cash or cert. 
check for $50, payable to the School Bd., required. No previous bond issues. 


ST. MATTHEWS, Calhoun County, So. Car.—Bond Sale.—On June 21 
the $20,000 6% 20-40-yr. (opt.) coup. bldg. bonds (V. 92, p. 1587) were 
purchased by R. M. Marshal & Bros. of Charleston at 102.125 & int. A 
number of other bids were received. 


ST. PAUL, MINN.—Certificate Sale.—This city on June 15 issued 
$1,995,000 4% 1-year certificates in anticipation of taxes. Int.J. & D.15. 


SALEM, Essex County, Mass.—Temporary Loan.—A loan of $100,000 
due Feb. 15 1912 was negotiated on June 29 with Blake Bros. & Co. of 
Boston at 3.69% discount. 


SALMON CITY, Lemhi County, Idaho.—Price Paid for Bonds.—James 
N. Wright & Co. of Denver paid par and attorneys’ fees of $250 for the 
$50,000 6% coup. bonds awarded them on May 19. Date May 11 1911. 
Int.M. & N. Due $5,000 July 1 1916 and $3,000 yrly. on July 1 from 1917 
to 1931 incl., subject to call, however, after 10 yrs. The bonds were issued 
for the following purposes: $30,000 to purchase the water works, $15,000 
for extensions and improvements and $5,000 for a city hall. 


SANDUSKY COUNTY (P. O. Fremont) , Ohio.—Bond Sale.—On June 23 
the following 4%% road bonds, aggregating $102,300, were awarded, it is 
stated, to Stacy & Braun of Toledo for $103,002, making the price 100.686. 


$13,000 McCreery Road No. 5 bds. Denom. $500. Due $2,500 Apr. 1 

and $1,000 Oct. 1 1912, $1,500 Apr. 1 and $1,000 Oct. 1 1913 and 
1914, $1,500 Apr. 1 and Oct. 1 1915 and $1,500 Apr. 1 1916. 

18,600 Morris Road No. 9 bds. Denom. $500 & $600. Due $3,500 
Apr. 1 and $2,000 Oct. 1 1912, $2,000 Apr. 1 and $1,500 Oct. 1 
1913 and 1914, $2,000 Apr. 1 and Oct. 1 1915 and $2,100 Apr.1 ‘16. 

28,800 Fuller Road No. 10 bds. Denom. $500 & $300. Due $5,500 
Apr. 1 and $2,500 Oct. 1 1912, $3,000 Apr. 1 and Oct. 1 1913, 
$3,000 Apr. 1 and $2,500 Oct. 1 1914, $3,000 Apr. 1 and Oct, 1 1915 
and $3,300 Apr. 1 1916. 

9,400 Hessick Road No. 11 bds. Denom.$500. Due $1,500 Apr. 1 and 
$1,000 Oct. 1 1912, $1,000 each six months from Apr. 1 1913 to 
Oct. 1 1915, $500 Apr. 1 1916 and $400 Apr. 1 1916. 

17,500 Shetenhelm Road No. 12 bds. Denom. $500. Due $3,500 Apr. 1 
and $1,500 Oct. 1 1912, $2,000 Apr. 1 and $1,500 Oct. 1 1913, 
1914 and 1915 and $2,000 Apr. 1 1916. 

15,000 Chamblin Road bds. Denom. $500. Due $3,000 Apr. 1 and 
$1,500 Oct. 1 1912 and $1,500 each six months from Apr. 1 1913 


to Apr. 1 1916 incl. 
Date Apr.11911. Int. A. & O. at Treas. 


Auth. Sec. 2294, Gen. Code. 
office. 

SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—Bond Sale.—On 
June 28 the $100,000 414% 26 2-3-yr. (av.) coup. (with privilege of regis- 
tration) court-house and jail bonds (V. 92, p. 1717) were awarded to Morris 
Bros. of New York at 107.348 and int. Other bids follow: 

Estabrook & Co., N. Y.-.--- 107.201| Rhoades & Co.. N. Y__-_-_- 106.3413 
W.C. Langley & Co., N. Y_.107.179|N. W. Halsey & Co., N. Y_106.195 
E. H. Rollins & Sons, Bos__.107.176;A. B. Leach & Co., N. Y___106.173 








a, ee ee GE nn Bio. IE ecm ake 107.17 |Security Trust Co., Roch___106.01 
aren  oe.. .. £ aaaeaeeo 106.72 | Ferris & White, N. Y___-__- 105.929 
Harris, Forbes & Co., N. Y__106.691|W.N. Coler & Co., N. Y___104.80 
R. M. Grant & Co., N. Y___-.106.668 


SCRANTON, Lackawanna County, Pa.—wNo Action Yet Taken.—No 
action has yet been taken looking towards the issuance of the $200,000 
sewer bonds. V. 92, p. 1393. 

Bonds Proposed.—An ordinance is pending in the Council providing for 
the issuance of $210,000 funding bonds: 


SENECA FALLS. Seneca County, N. Y.—-Bonds Voted.—The election 
held June 27 resulted in a vote of 402 to 99 in favor of a proposition to issue 
the $81,000 15-yr. (av.) street-imp’t bonds at not exceeding 5% int. (V. 92, 
p. 1658). Denom. $1,000. Date of offering not yet determined. 


SHAKOPEE, Scott County, Minn.—Bond O/ffering.—Proposals will be 
received until 8 p. m. July 11 for the $10,000 4%% water-works bonds 
voted on April 4 (V. 92, p. 1059): Denom: $1,000 or $500. Int. semi-ann. 
Due in 20 years: Certified check for 10% required. Bonded debt $16,000. 
Floating debt $6,410 18. 


SHELTON SCHOOL DISTRICT (P.O. Shelton), Buffalo County, Neb.— 
Bond Sale.—We are advised that an issue of $30,000 bonds have been sold. 


SHERIDAN SCHOOL DISTRICT (P. O. Sheridan), Grant County, Ark. 
—Bonds Authorized.—This district has authorized the issuance of $12,000 
6% coup. bldg. bonds. Denom. $250, $500 & $1,000. Date about Oct. 1 
1911. Int.semi-annual atSheridan. Due 20 yrs.; opt after 5 yrs. Cert. check 
for $500, payable to the Sec’y. Bd. of Ed., required. No debt at present. 
Assessed val. $200,000. Est. val. $600,000. We are advised that these 
bonds will be offered for sale soon. 


SHERMAN, Grayson County, Tex.—Bond O/ffering.—Proposals will be 
received until 8 p.m. July 10 by B. C. Kreager, City Sec'y., for the following 
bonds voted on March 10 (V. 92, p. 1658). 
$20,000 water-works-system bonds. 

5,000 5% street-improvement bonds. Interest semi-annual. 

7,000 5% school-building and improvement bonds. Interest semi-annual. 

Denomination $500. Date July 11911. Interest payable at the Nat. 
Park Bank in N. Y. City. Maturity one bond of each issue yrly. Cert. check 
for $1,000 is required. Official circular states that there is no litigation to 
affect this issue and that the city has never defaulted on its prin. or int. 


SHREVEPORT, Caddo Parish, La.—Bonds Proposed .—In addition to the 
$100,000 fair-ground-impt.-bonds to be voted on July 18 (V. 92, p. 1587), 
this city is discussing the issuance of $350,000 electric-light, $700,000 water- 
works, $25,000 reformatory, $25,000 jail, $25,000 fire-station and $25,000 
grade-crossing abolishing bonds, it is stated. 


SMITH’S FERRY, Beaver County, Pa.—Bonds Proposed.—According to 
reports the Borough Council proposes to issue $3,000 water bonds. 


SMYTH COUNTY (P. O. Marion), Va.—No Action Yet Taken.—We 
have been advised by the County Clerk that no action will be taken looking 
towares the issuance of the $100,000 6% road bonds (V. 92, p. 1332) 
un ept. 


SOMERSET, Somerset County, Pa.—Bond O/fering.—Proposals will be 
received until 12 m. July 6 by C. I. Shaver, Sec’y, for $15,000 41%% coup. 
water bonds. Denom.$500. Date July 11911. Int. J. & J. at the Boro. 
eens. —. Cert. check for $1,000, payable to ‘‘Boro. of Somerset,’’ 
required. 


SPOKANE, Wash.—Bond Election.—An election will be held July 18 to 
vote on the question of issuing bonds aggregating $750,000, it is stated. 

Bonds Proposed.—An issue of $50,000 Monroe St. bonds is also being 
considered, according to reports. j 


SPRINGFIELD, Clark County, Ohio.—Bond Sale.—On June 27 the 
$59,000 5% 1-10-yr. (ser.) coup. West Main St. imp. assess. bonds (V. 92, 
p. 1658) were awarded, it is stated, to Weil, Roth & Co. of Cincinnati for 
$61,165, making the price 103.669, a basis of about 4.246%. 

SPRINGFIELD TOWNSHIP SCHOOL DISTRICT, Ohio.—Bond Sale.— 
An issue of $2,500 5% 5-9-yr. (ser.) sch. bonds was disposed of on June 1 to 
Thomas Hale of East Akron at 104.40—a basis of about 4.267%. Denom. 
$500. Date June 11911. Int. J. & D. 





SUMTER COUNTY (P. O. Sumter), So. Caro.—Bond Election.—A propo- 
sition to issue $150,000 road-impt. bds. 
stated, on Aug. 1. 


SUNNYSIDE, Yakima County. Wash.—Bond Offering.—Proposals will 
y 


will be submitted to a vote, it is 


be received until 8 p. m. July 3 


L. W. Bates, Town Clerk, for the $29,- 














000 5% gold coup. refund. tax-free bonds (V. 92, 
$1,000. Date ‘‘day of issue.’’ Int. J. & J. 
chaser. Due 20 yrs., opt. after 1 
to the Treas., required. Present 
Assess. val. for 1910 $638,915. 


SYRACUSE, N. Y.—Bond Sale.—On June 27 the $190,000 4%% 1-10-yr. 
(ser.) reg.-imp. bds. (V. 92, p. 1717) were awarded to Chisholm & Chap- 
man of New York at 101.9567—a basis of about 4.10%, and the $15,000 
4%% 1-5-yr. (ser.) reg. sidewalk bds. (V. 92, p. 1717) were awarded to 
Watson & Pressprich of New York at 101.23—a basis of about 4.061%. 


p. 1588). Denom. 
at place designated by pur- 
tk Cert. check for 5% of bid, payable 

ond. debt $24,500. No floating debt. 


The bids follow: $190,000 $15,000 
Bid & Accr. Bid & Accr. 
Interest. Interest. 
Chisholm & Chapman, New York. ...-.----- $193,717 73 $15,127 50 
Watson & Pressprich, New York._.......-.--- 192,337 00 15,184 50 
Ges Ge Pees BOO BE Oliic co mcdnccccccccccu 193,479 53 15,156 23 
Kissell, Kinnicutt & Co., New York____.--_---_- 193,468 00 15,131 00 
ln SE Oe Gag BET. BOEc oe ce coccccoccad 193,363 00 15,079 50 
es rn a 2 Se eceee ee Pe ae 
OG Ee 193,212 00 15,138 00 
- = Sy We hl... eae 193,138 80 15,097 80 
a, enesecen 193,104 60 15,081 45 
O’Connor & Kahler, New York... _.____.__-_- 193,059 00 15,131 55 
Harris, Forbes & Co., New York.......-..-_--- 192,967 80 15,107 85 
ee ee bamae 192,869 00 15,186 50 
ke te eaanace OS PF A eee 
ae O_O Gas BE... cowscknuweaceun 191,919 00 15,011 00 
Wee eee See ee OO, FRO BOO bac ce ceccmonuce 91,729 00 15,076 50 
E.H. Rollins & Sons, Boston, Mass. (for $205,000) 101.42 


TACOMA SCHOOL DISTRICT NO. 10, Pierce County, Wash.—Bonds 
Awarded in Part.—On June 17 $290,000 of the $690,000 school-site and 
bldg. bonds (V. 92, p. 1518) were awarded to the State of Washington as 
4%s 1-20-yr. (opt.) bonds at par. Three additional bids were received 
ow the bonds. We are advised that the remaining $400,000 will be offered 
ater. 


TAMAQUA, Schuylkill County, Pa.—Bonds Voted.—The question of 
issuing $12,500 444% 10-30-yr. (opt.) refund. and sewerage bonds carried 
by a vote of 236 to 143 at an election held June 20. We are advised that 
these bonds will be offered for sale in July. 


THREE RIVERS, St. Joseph County, Mich.—Bond O/fering.—Proposals 
will be received until 12 m. July 18 by S. O. Black, City Clerk, for $40,000 
414% coup. Emery water-power bonds. Denom.$500. Date Aug. 11911. 
Int. Aug. 1 at the Treas. office. Due $2,000 yrly. Aug. 1 1921 to 1932 incl. 
$3,000 Aug. 1 1933, $4,000 Aug. 1 1934, 1935 & 1936 and $1,000 Aug. 1 1937. 


TIMMONSVILLE, Florence County, So. Car.—Bond Sale.—The Fidelity 
& Security Co. has been awarded the $30,000 water & $5,000 drainage 5% 
20-40-yr. (opt.) bonds (V. 91, p. 1345). Denom. $500. Date Sept. 25 1910. 

TITUSVILLE, Brevard County, Fla.—Bids Rejected.—All bids received 
on June 24 for the $20,000 5% 30-yr. gold coup. water bonds (V. 92, p. 
1658) were rejected. 


TRENTON, N. J.—Bonds Not Sold.—No bids were received on June 26 
a “ae ge ll str. and $45,000 30-yr. park 4% reg. or coup. bonds. 
. 9 , D. . 


TRENTON, Gibson County, Tenn.—Bonds Defeated.—An election held 
June 24 resulted in the defeat of a proposition to issue $17,500 electric-light 
bonds. Vote was 94 “‘for’’ to 101 ‘‘against.”’ 


UHRICHSVILLE, Tuscarawas County, Ohio.— Bond Sale.—On June 23 
the $8,000 5% 25-yr. refund. bonds (V. 92, p. 1588) were awarded to Weil, 
Roth & Co. of Cincinnati at 110.20 & int.—a basis of about 4.329%. The 
bids follow: 

Weil, Roth & Co., Cincinnati_$8 ,816| New First Nat. Bk., Columbus.$8,328 
Hayden, Miller & Co., Cleve. 8,530| Union Bank, Uhrichsville__._. 8,000 


URBANA, Champaign County, Ohio.—Bond Sale.—On June 23 th 
$115,000 4%% 15 2-5.yr. (av.) coup ref— bds. (V. 92, p. 1588) were 
awarded to Weil, Roth & Co. a Cincinnati for $119,926 (104.283) & int.— 
a 4.10% basis. Other bids follow: 

Seasongood & Mayer, Cin.|$119,117|Hayden, Miller & Co., Cleve.$117,730 
Otis & Hough, Cleveland_ f | New First Nat. Bk., Col... 116,265 


UTICA, N. Y.—Certificate Sale.—Bond & Goodwin of New York were 
awarded at 100.011 for 3 ’%s on June 27 $100,000 certificates of indebtedness 
due Sept. 15 1911, it is reported. 


VALE SCHOOL DISTRICT (P.O. Vale), Malheur County, Ore.—B ton 
Sale.—The $25,000 school-bidg. bonds voted in May (V. 92, p. 1455) have 
been awarded, it is stated, to Jas. N. Wright & Co. of Denver at 102.52. 


WAKEMAN TOWNSHIP (P. O. Wakeman), Huron County, Ohio.— 
Bond O/ffering.—Proposals will be received until 12 m. July 15 by W. G. 
Ferver, Twp. Clerk., for $8,700 4% coup. highway impt. bonds. Auth, 
Sec. 3,295 and 3,939 to 3,954 incl. Gen. Code. Denom. $200, $250, 
$400 and $500. Int. J. &J., at Twp. Treas. office. Due $250 yrly. July 1 
1912 to 1919 incl., 2 bonds of $250 each and one bond of $500 July 1 1920, 
2 bonds of $500 each July 1 1921, one bond of $200 and 2 bonds of $400 each 
July 1 1922; 2 bonds of $500 each July 1 1923, 2 bonds of $200 each and 
2 bonds of $400 each July 1 1924 and 2 bonds of $250 each and 2 bonds of 
$500 each July 11925. Unconditional cert. check on a bank other than the 
one making the bid for 5% of bid required. Purch. to pay accrued int. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 19, Wash—Bond 
Offering Rescinded .—The offering of $5,500 bonds, which was to have taken 
ear’ June 14, was canceled, owing to a defect in the proceedings of the 

oar . 


WARSAW HIGH SCHOOL AND GRADED SCHOOL DISTRICT (P. O. 
Warsaw), Dauphin County, No. Car.—Bond O/fering.—-Proposals will be 
received until 1 p. m. July 15 by the Board of Trustees, H. L. Stevens, 
Chairman, for $10,000 6% school bonds. Denom. $1,000. Date July 1 
1911. Int. J. & J. Due $1,000 yrly. for ten yrs., beginning Jan. 1 1916, 
or the whole issue to be due in 1926. Cert. check for 5% of bonds bid for 
is required. 


WARSAW TOWNSHIP (P. O. Warsaw), Duplin County, No. Caro.— 
Bond Offering.—Proposals will be received until 11 a. m. July 21 by J. E. 


Johnson, Sec., for $20,000 5% road bonds. Denom. $1,000. Date 
July 11911. Int. J. & J. Due July 1 1942. Cert. check for 5% of 


amount bid for required. 


WATERLOO, Douglas County, Neb.—Bonds Defeated.—The question of 
issuing water bonds failed to carry at an eleciion held June 20. 


WATERLOO TOWNSHIP SCHOOL DISTRICT, Athens County, Ohio.— 
Bond Offering.—Proposa!'s will be received until 1 p. m. July 12 by T. J. 
Burt, Clerk Bd. of Ed., for $1,000 6% bonds. Auth. Sec. 7,629, Rev. Stat. 
Denom. $250. Int. semi-ann. Due $250 each six months from March 1 
1913 to Sept. 11914incl. Cert. check for $200 required. : [aoe eee 


WAYNE, Wayne County, Neb.—Bond Offering.—Proposals will be 
received any time by F. L. Hughes, City Clerk, for $10,000 5% coup. refund. 
water bonds. Denom. $2,000. Date April 11911. Int. April at the Ne- 
braska fiscal agency in New York. Due April 1 1931, opt. after 5 yrs. Bonds 
are exempt from taxation. No deposit required No debt at present. 
Assessed val. for 1910 $360,000. 


WAYNESBORO SCHOOL DISTRICT (P. O. Waynesboro), Franklin 
County, Pa.—Bonds Not Sold.—The $60,000 4% 15-30-yr. (opt.) tax-free 
bidg. bonds offered on June 26 (V. 92, p. 1589) were not sold on that day. - 


WEBB CITY SCHOOL DISTRICT (P. O. Webb City), Jasper Countyé 
Mo.—Bond O/ffering.—Proposals will be received until 8 Dp: m. July 7 by 
J. T. Aldridge, Sec’y. Bd. of Education, for $20,000 4% high-sch. bonds’ 
Authority vote of 466 to 198 at election held June 20 1911. Int. J. & J. 
Date July 15 1911. Due 20 yrs.; opt. 5 years. Deposits of $200 required. 


WELLS SCHOOL DISTRICT (P. O. Wells), Elko County, Nev.—Bond 
Sale.—On June 21 $15,000 6% gold coup. bonds were awarded to the 
Henderson Banking Co. in Elko at 101.34. Denom. $500. Int. J. & J. 
at the County Treas. office. Due $1,000 yearly beginning Dec. 31 1912. 
Bonds — tax-exempt in Nevada. No other debt. Assess. val. 1909, 
$680,000. 


WESTCHESTER COUNTY (P.O White Plains), N. Y.—Bond Offering.— 
Proposals will be received until 2 p.m. July 11 by G. T. Burling, Co. Treas., 
for $20,000 4%% reg. bridge bonds. Denom. $1,000. Int. J. & D. at 
Treas. office. Due $10,000 June 1 1921 and 1922. Bonds to be delivered 
and paid for July 18 1911. Cert. check on a State or national bank or 
trust company for 5% of bonds bid for required. Bonds will be certified 
as to genuineness by the U.S. Mortgage & Trust Co. of N. Y. City. - - 


WESTFIELD, Hampden County, Mass.—Bond Sale.—On June 28 
$85,000 4% highway bonds were awarded to Hayden, Stone & Co., of 
nose A 101.62 and int.—a basis of about 3.624%. - Following bids were 
rece ve : . . . . . . . . . . . . . . ‘ . . . . . 
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Wm. C. Simons — —" 101.43 | Kuhn, Fisher & Co., Boston_101.13 


Lee, Higginson & Estabrook & Co., Boston-_-_.101.09 
Curtis & Sanger, Boston....101.43 |G.A. Fernald & Co., Boston_101.04 
Adams & Co., Boston__-.-.--. 101.33 |N.W. Harris & Co., Inc., Bost.101.034 
Blake Bros. & Co., Boston..101.19 | Blodget & Co., Boston___. _- 100.936 


Perry, Coffin & Burr, Boston.101.142|M , Oldham & Co., Bost_100.64 
Denom. $1,000 & $500. Date Oct. 1 1910.. Int. A. & O. Due $8,500 
yearly on Oct. 1 1911 to 1920 inclusive. 


WEST LAFAYETTE, Coshocton County, Ohio.—Bond O/ffering.—Pro- 

s will be received until 12 m. July 5 by E. L. Thompson, Vil. Clerk, 

or $20,000 4%% gold coup. storm-water-sewer tax-free bonds. Denom. 

$500. Date June 11911. Int. M. & S. at the West Lafayette Bank Co. 

Due $1,000 each six mos. Mch. 1 1912 to Sept. 1921 incl. Bonds to be 

delivered and paid for within 10 days from time of award. Cert. check for 

10% of bonds bid for, payable to the Vil. Treas., required. No debt at 

present. Assess. val. for 1910, $415,420. These bonds were previously 
offered on May 1, but the bids received were rejected. 


WEST MINNEAPOLIS (P. O. Hopkins), Minn.—Bond O/fering.—Pro- 
posals will be received until 12 m. July 18 by J. D. Swanson, Vil. Clk., or the 
Recorder, for $17,000 5% coup. municipal bldg. bonds. Denom. $1,000. 
Date Nov. 151911. Int. M. & N. Due $1,000 cl Nov. 15 1913 to 1929 
incl. Cert. check or certificate of deposit on a national or State bank, for 1% 
of bonds bid for, payable to the Clerk or the Recorder, required. 


WEST ST. PAUL, Minn.—Bond Sale.—On June 21 the $7,000 5% 10-yr. 
impt. bonds (V. 92, p. 1660) were awarded to the Security Trust Co. of 
St. Paul for $7,076 (101.085)—a basis of about 4.862%. No other bids 
were received. 


WETHERSFIELD (P. 0. WARSAW), Wyoming County, N. Y.—Bond 
Offering.—Proposals will be received until 1 p. m. July 6 by Leslie Hitch- 
ings, Town Supervisor, care of E. T. Montgomery, County Treasurer, it is 
stated, for $1,800 4%% highway bonds. Denom. $600. Date July 1 
1911. Int.J. &J. Due $600 on Feb. 1 in each of the years 1912, 1913 & 
1914. Cert. check for 10% of bid required. No debt at present. . 


WHITESBORO, Oneida County, N. Y¥Y.—Bond Sale.—On June 27 the 
two issues of registered bonds (V. 92, P. 1718) were awarded as follows: 
$7,500 00 5-19- yr. (ser.) paving bonds to Isaac W. Sherrill, Poughkeepsie, 

at 100.20 for 4 4s—a basis of about 4.479%. 
1,939 05 1-5-yr. (ser.) road bonds to F.S. DeLong, Utica, at par for 4s. 


WILTONVILLE SCHOOL DISTRICT. Bell County, Tex.—Bonds Voted. 
nian hee § 16 this district favorably voted, it is stated, to issue $2,000 
g. bonds. 


WOBURN, Middlesex County, Mass.—Temporary Loan.—The loan of 
$40,000 due Dec. 1 1911 (V. 92, p. 1718) was negotiated on June 27 with 
Loring, Tolman & Tupper of Boston at 3.45% discount. 

- WOONSOCKET, R. I.—Bond Sale.—On June 29 the $250,000 4% and 
$250,000 44%% 30-yr. coup. fund. bonds (V. 92,p.1718) were awarded to 
N. W. Harris & Co. and Merrill, Oldham & Co. of Boston at their joint bid 
of 101.079. Blodget & Co. of Boston bid 100.579. 


WRIGHT COUNTY (P. O. Buffalo), Minn.—Bond O/fering.—Proposals 
will be received until 1 p. m. July 10 by this county for $7,500 6% coup. 
Jud Ditch No.3 bonds. Auth.Sec.7 Chap. 469, Lawsof1909. Denom. 
$750. Date July 11911. Int. July 1 at the Treas. office. Due $750 yrly. 
July 1 1912 to 1921 incl. 

‘ WYANDOTTE COUNTY (P. O. Upper Sandusky), Ohio.—Bond Offering. 
—Proposals will be received until 12 m. July 17 by P. Frank Jr., Auditor, 
for $26,000 5% road-impt. bonds. Denom. $5,200. Date June 1 1911. Int. 











J. & D. at the Treas. office. Due $5,200 yearly on Dec. 1 from 1912 to 1916 
inclusive. Cert. check (or cash) for $500, payable to the Treas., is required. 


WYOMING COUNTY (P. O. Warsaw), N. Y¥Y.—Bond O/fering.—Papers 
state that proposals will be received until i p. m. July 6 y E. T. Mont- 
omery, County Treas., for $30,000 4%% coup. or reg. hig ' 

enom. $1,000. Date July 11911. Int. J. & J. Due $3,000 yrly. on 
July 1 from 1912 to 1921, incl. Cert. check for 10% of bid required. 
Present debt $22,000. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 10, Wash.—Bond Sale,— 
On June 24 the $5,000 coup. bidg. bonds (V. 92, p. 1719) were sold to the 
State of Washington at par & blanks for 54% 1-20-yr. (opt.) bonds. The 
following bids were received for 5-20-yr. (opt.) bonds: 

Wm. D. Perkins & Co., Seattle—par and blank bonds for 5s. 
Exchange National Bank, Spokane—$5,100 for 6s. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 28, Wash.—Bond Sale.— 
The $8,000 coup. bldg. bonds (V. 92, p. 1719) were sold on June 24 to the 
State of Washington at par & blanks for 5% 1-20-yr (opt.) bonds. James 
N. Wright & Co. of Denver bid for 10-20-yr. (opt.) bonds as follows: 
$8,161 50 for 6s and par, less $149 50 for attorney’s fees for 5s. 


YELLOWSTONE & MUSSELSHELL COUNTIES JOINT SCHOOL 
DISTRICT NO. 27 (P. O. Seventy-nine), Mont.—Bond Sale.—On May 20 
the $2,000 6% 10-20-yr. (opt.) coup. bonds (V. 92, p. 1333) were awarded 
to the State Land Board at par. 


YOUNGWOOD, Westmoreland County, Pa.—Bond Sale.—On June 6 
$25,000 5% str.-impt. bonds were awarded to J.S. & W.S. Kuhn, Inc., of 
Fre gt» en apeaaae $500. Date March 11911. Int. M. & S. Due serially 

Oo : 


_—_  — 


Canada, its Provinces and Municipalities. 


ANTELOUPE BUTTE SCHOOL DISTRICT NO. 2679 (P. O. Long- 
worth), Sask.—Debenture Sale.—On May 2 1911 $1,200 6% bldg. deben- 
tures were sold to H. O’Hara & Co. of Winnipeg for $1,210 75—making the 
price 100.895. Denom. $120. Int. May 1. Due part yrly. May 20 
1912 to 1921 incl. 


ARCOLA SCHOOL DISTRICT (P.O. Arcola) , Sask.—Debenture Offering. 
—Proposals will be received until 12 m. July 10 for $16,000 bldg. debentures 
due in 30-installments. Bidders are requested to submit offers at 5% and 
54% int. Present debt, including this issue, $24,400. Assessment 
$1,103,268. J. R. Donaldson is Secretary-Treasurer. 


BATHURST SCHOOL DISTRICT NO. 2 (P. O. Bathurst), N. B.— Bids 
Rejected.—All bids received on June 9 for the $5,500 5% 40-yr. debentures 
(V. 92, p. 1519) were rejected. 


BLYTH, Ont.—Debentures Voted.—The election held June 27 resulted in 
favor of the proposition to issue the $5,000 5% light and fire-protection de- 
bentures (V. 92, p. 1661). Due July 15 1936. We are advised that these 
securities will be offered for sale soon. 


BRANDON, Man.—Bids.—Reports state that the following bids were 
also received on June 2 for the six issues of 5% debentures, aggregating 
$119,422 80, awarded on that day to the Dominion Securities Corp., Ltd., 
of Toronto, at 106.53 (V. 92, p. 1661): 

Imperial Bank... _._- $126,432 92| Brent, Noxon & Co., Tor.$124,330 24 
Wood, Gundy & Co.,Tor. 126,005 00} Nat. Finance Co.,Toronto 124,163 05 
G.A. Stimson & Co.,Tor. 125,701 00|;Ontario Secur. Co., Tor. 123,607 00 
W.A.Mackenzie&Co.,Tor. 125,045 00/ Aemilius Jarvis&Co.,Tor. 121,846 26 
Nay & James, Regina... 124,987 06/|Brouse, Mitchell & Co., 

Bank of Montreal_____. 124,900 50 i i 120,616 00 
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$1,500,000 


Village of East Aurora, New York 


TERRITORY OF H AW All, Sewerage Bonds, Series No. 1, 


4% Public Improvement Bonds 


Sealed proposals will be received by the undersigned for the purchase of all or any part of an issue 


$111,375 


Sewerage Bonds, Series No. 2, 


of $1,500,000 4 per cent Public Improvement Coupon Bonds of the Territory of Hawaii. The bonds $7 ,000 


will be of the denomination of $1,000 each, will be dated August 1, 1911, will mature August 1, 1941, 


and reserve an option of redemption on and after August 1, 1931. Interest will be payable semi- , D. N. 
annually. Principal and interest are payable at the office of the Treasurer of the Territory in Hono- BO gt! ge = a eee os his office 
lulu, Hawaii, or, at the option of the holder, at the office of the United States Mortgage & Trust] in the said Village of East Aurora, New York, 


Company in New York City. 


The bonds are issued under the authority of an Act of Congress of the United States, entitled | i, the afternoon, for the purchase 0 


until the 18th day of July, 1911, at — 


*“‘An Act to Provide a Government for the Territory of Hawaii,’’ approved April 30, 1900 (31 Sts. 141), | o the 
as amended by an Act of the Congress approved May 27, 1910 (36 Sts., 443); and pursuant to an Act pra 3 R my NAF = a fret > lh of 
of the Legislature of Hawail, entitled ‘‘An Act to Provide for Public Loans,” approved April 25, 1903, |] Juiv, 1911, 81 of said bonds being of the deaomi- 


as amended, and pursuant to an Act of said Legislature, entitled *‘An Act to Provide for Public Im- 


nation of $1,000 each, 27 of said bonds being of 


provements,’’ approved April 26, 1911. Under these statutes these bonds are the absolute and un-| tpe genomination of $500 each and 27 of said 


conditional obligations of the Territory and a direct charge upon its consolidated revenues. 


bonds being of the denomination of $625 each, 


Under the Acts of Congress, the approval of the President _of the United States is required, and | saiq ponds to mature in equal annual installments 


this approval has been obtained and is on file in the office of the Secretary of the Interior. 


of $4,125 on the first day of July in each year 


The United States Treasury Department authorizes the statement that they will be accepted as] ¢-o9m ‘1914 to 1940: interest payable on the first 


security for public deposits on the basis of 90 per cent of their par value when further deposits are made. 
The bonds will be lithographed under the supervision of, and certified as to their genuineness 


days of July and January in each year; and for 
the purchase of Sewerage Bonds, Series No. 2, 


by, the United States Mortgage & Trust Company of New York City. The successful bidders will be r | 

furnished with the opinion of Messrs. Dillon, Thomson & Clay of New York City that the bonds are ee ae py toni eh : O: 2 oeee 

the legal and valid obligations of the Territory, and that, in their opinion, said bonds will beexempt Bonds. Series No. 2 being of the denomination 

from taxation by any State in the United States or any municipality or political subdivision of any of $500 each. and maturing in equal annual in- 

such State, the same as bonds or other obligations or securities of the United States. stallments of $500 on the first day of August 
Bonds of the Territory are exempt by law from taxation in the Territory. in each year from 1916 to 1929; interest payable 


Each bid should set out clearly the total par value of the bonds desired, and the amount which, 


on the first days of August and February in 


gpa = eee ene h gate of delivery, the bidder offers to pay Noho w pan ne must | cach year 

e accompanie y 2 duly certified check upon a bank or trust company to the order of the ‘lreasurer . » ¢ 

of the Territory of Hawaii in the amount of 2 per cent of the par value of the bonds for which applica- me... ee ee ae pring et g ana the 
tion is made. Checks of unsuccessful bidders will be returned by mail after the opening of the bids. | ,}ongs will be awarded to the bidder or bidders 
Checks of successful bidders will be retained until delivery of the bonds awarded and payment therefor} y 5 will take the same at not less than par and 
is made. The failure to make such payment will forfeit all right to the bonds and the check accom-| aocryed interest to the date of delivery at the 


panying the bid will be collected and the proceeds retained as liquidated damages. 


lowest rate of interest. 


Unless otherwise stated in the bid, each bid will be understood as an oiler for all or any part of Bids must be accompanied by a certified check 


the totai amount of bonds for which application is made. 


for 2% of the amount of bonds bid for, as a guar 


Delivery of the bonds will be made on September 28, 1911, at 11 o’clock A. M., at the office of | ; he part of the bidder 
the United States Mortgage & Trust Company, 55 Cedar Street, New York City. unless another date any EF go a SS ere And to be made 


is mutually agreed upon. 


payable to the order of Alfred Brotherhood, 


Bids will be received at the office of the United States Mortgage & Trust Company in New York : ee 
City, and at the office of the Treasurer of the Territory in Honolulu, Hawaii, until 2 o’clock P. M., peeamnens of She Veiees oer oe ar tue beer 
July 27,1911. No bid received after that time will be considered. Each bid should be inclosed in an to accept bonds within a reasonable time accord- 
envelope marked “*Proposal for 4 per cent Public Improvement Bonds of the Territory of Hawaii,’’ ing to the provisions of the bid. Checks will be 
and the envelope so marked inclosed in a second envelope addressed to the Treasurer of the Territory returned at once if bids are not accepted. 


of Hawaii. 
- « The right is reserved to reject any and all bids. 


- Dated June 30, 1911. D. 


The Board of Trustees reserves the right to 
reject any and all bids. 
L. CONKLIN The validity of the above bonds will be ap- 
: th proved by Messrs. Dillon, Thomson & Clay, of 


Treasurer, Territory of Hawaii. New York City, whose favorable opinion will be 





delivered to successful bidders. 





Dated East Aurora, New York, June 27th, 1911. 


Bank and Trust Company Stocks By Order of the Board of Trustees, : 
T. W. STEPHENS & CO NEW YORK AND BROOKLYN sie: Pe R Village Glerk. 
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BRIDGEBURG, Ont.—Loan Election.—A by-law will be submitted to 
the editors on July 10 for approval providing for a loan of $8,000 for 
sewer extensions. 


CHIPPEWA, Ont.—Debentures Voted.—The question of issuing $11,000 
5% 30-installment school-bldg. debentures carried by a vote of 51 to 38 
at an election held June 23. 


COCHRANE, Ont.—Debenture Sale.—On May 16 $50,000 6% 20-install- 
ment water-works debentures were awarded to Brent, Noxon & Co. of 
Toronto. Date May ii911. Int. in Jan. each year. 


DELORAINE SCHOOL DISTRICT NO. 490 (P. O. Deloraine), Man.— 
Debenture Offering.—Proposals will be received until 6 p. m. July 15 b 
D. L. Livingstone, Sec’y.-Treas., for the $3,0005% 20-yr. bldg. debentures. 
(V. 92, p. 13384.) 


DRESDEN, Ont.—Loan Voted.—A by-law providing for a loan of $16,- 
000 for a water system has been approved by the ratepayers. 


EDMONTON, Alberta.—Debenture Sale.—The $1,730 100 4%% coupon 
debentures offered on June 19 (V. 92, p. 1661) were purchased by the 
Montreal Securities Corporation, Ltd., of Montreal, at 99.83. Date July 1 
1911. Int.J. &J. Duein 8, 10, 20 and 40 years. 

Loan Defeated.—A by-law has been defeated providing for the expenditure 
of $100,000, it is stated. 


EDMONTON SCHOOL DISTRICT NO. 7, (P. O. Edmonton), Alta.— 
Debenture Sale.—On June 21 the $175,000 44%% coup. school debentures 
were awarded, it is reported, to the Imperia] Bank of Canada in Toronto. 
Due part yearly for 40 years. 


HALIFAX, N. S.—Debenture Sale.—An issue of $64,600 414% school 
debentures was recently awarded, it is stated, to the Royal Securities Co. 
of Toronto at 98.06. 


MIDLAND, Ont.—Debenture Sale.—The Dominion Securities Corpora- 
tion, Ltd., of Toronto was recently awarded an issue of $20,000 5% 20 
and 30-year light and sewer debentures. 


MUNICIPALITY OF KELLROSS, Sask.—Debenture Sale—Nay & 
James of Regina have been awarded $8,000 54% 20-installment improve- 
ment debentures. 


ONTARIO.—Stock Only Partly Subscribed for.—lIt is reported that sub- 
scriptions were received for only a small part of the $2,500,000 (£500,000) 
4% registered stock offered in London up to June 19 by the Bank of Mon- 
treal at 101. Over 74% of the issue was left in the underwriters’ hands. 
The loan is to provide funds for the carrying on of public works, incl. the 
Temiskaming & Northern Ont. Ry. and branches owned by the Govern- 
ment. Int. M. & N. by the Bank of Montreal. Stock will be registered 
and transferrable in any amount by deed free of stamp duty at the Bank of 
Montreal, London. Loan is redeemable at par in London May 1 1947. 

- PRINCE ALBERT, Sask.—Debenture Sale-—Nay & James of Regina 
have been awarded $283,700 4% & 5% improvement debentures. 

ST. ANTHONY ROMAN CATHOLIC SCHOOL DISTRICT NO. 12 (P. O. 
Strathcoma), Alta.—Debenture O/fjering.—Proposals will be received until 
to-day (July 1) by M. M. O’Brien, Sec’y.-Treas., for $15,000 5% coup. & 


reg. site-purchase debentures. Date July 1 1911. Int. July 1 at the 
Canadian Bank of Commerce in Strathcona. Due 30-years. Debentures 
are exempt from taxation. No deposit required. Debenture debt, 


including this issue, $23,000. Assessed val. 1911 $875,000. 


gE ST. MARY'S, Ont.—Debdenture Offering.—Proposals will be received until 
2m. July 3 by T. M. Clark, Clerk, for $135,000 30-installment consolidated 
and $5,000 20-installment bridge 444% debentures. Int. annual. 





SASKATOON, Sask .—Loan Election.—Reports state that on July 6 two 
by-laws will be submitted for the approval of the burgesses, providing for a 


loan of $45,000 to construct municipal offices and $50,000 to pay for 
two fire halis. " ’ . tus 


STONEHENGE SCHOOL DISTRICT NO. 2436 (P. O. Stonehenge), Sask. 


—Debenture Saie.—On June 1 $2,000 6% sch. debentures were purchased by 
the Western School Supply Co. of Regina at 100.25. Date June 1 1911. 
Int. Dec. 1. Due Dec. 1 1921. 


STRATHCONA, Alta.—Debenture Sale.—On June 15 the 15 issues of 
44% and 5% coupon debentures, aggregating $401,122 (V. 92, p. 1591), 


were Evasers to the Imperial Bank of Canada of Toronto, according to 
reports, 


SUMMIT SCHOOL DISTRICT NO. 2,618 (P. O. Ratcliffe), Sask.— 
Debenture Sale.—On March 9 $1,500 6% bidg. debentures were awarded to 
Nay & James of Regina for $1,505 25—making the price 100.35. Date 
May 15 1911. Int. May. 


SUSSEX, N. B.—Loans Voted.—It is stated that a by-law providing for 


& loan of $15,000 for water and sewer-impt. has been approved by the 
ratepayers. 


SWAN RIVER UNION SCHOOL DISTRICT NO. 1047 (P. O. Swan 
River), Man.—Debdenture Offering.—Proposals will be received by the Board 
of Trustees for the $20,000 5%% 20-installment bldg. debentures (V. 92 
p. 1520). C.A. Lewis is Sec’y.-Treas. 
held June 7. 

TRAIL, B, C.—Debenture Offering.—Proposals will be received until 
8 p. m. July 17 by W. E. B. Monypenny, City Clerk, for $25,000 6% 
school debentures due July 3 1931. 

VANCOUVER, B. C.—Debentures Voted.—Propositions to issue the 
following 4% 40-yr. debentures, aggregating $1,390,000 (not $1,370,000 as 
at first reported) carried at the election held June 10 (V. 92, p. 1591): 
$750,000 for sewers, vote 513 to 64; $100,000 to extend the Seymour Creek 
water-system, vote 499 to 69; $100,000 to rock, grade and plank streets, 
vote 465 to 91; $30,000 for jails, vote 453 to 87; $50,000 for an isolation 
hospital, vote 454 to 97; $35,000 to improve Clark Drive, vote 414 to 137; 
$75,000 for street-improvements, vote 435 to 114: $75,000 for water exten- 
sions, vote 455 to 87; $115,000 for water extensions, vote 466 to 76, and 
$60,000 to improve streets, vote 448 to 94. We are advised that In all 
probability the debentures will be converted into registered stock and sold 
by the city’s fiscal agents on the London market. Date Aug. 1 1911. 
Int. semi-annual. 


WEED CREEK SCHOOL DISTRICT NO. 2339 (P. O. Buford), Alta.— 
Debenture Sale.—On Mch. 6 $500 6% bidg. debentures were awarded toH. 
O’Hara & Co. of Winnipeg at par. Date Mch. 18 1911. Int. Mch. Due 
1912 to 1921. 

WIARTON, Ont.—Debenture Sale.—G. A. Stimson & Co. of Toronto 
were recently awarded, it is stated, an issue of $13,650 98 5% 13-install- 
ment debentures. 

WINDSOR, Ont.—Debenture Election.—By-laws providing for the 
issuance of $50,000 water and $17,000 fire-department debentures will, it is 
stated, be submitted to the voters on July 24. 

WOLSELEY PUBLIC SCHOOL DISTRICT (P. O. Wolseley), Sask.— 
Debenture O/ffering.—Proposals will be received for $7,500 5% 20-yr. 
school debentures. J. M. Dyck is Secretary-Treasurer. 

YORK TOWNSHIP, Ont.—Debdenture Sale.—An issue of $10,500 20- 
installment 5% debentures was recently sold, it is stated, to the Dominion 
Securities Corporation, Ltd., of Toronto. 


, 


Auth. vote of 47 to 15 at election 











NEW LOANS. 





NEW LOANS. 


NEW LOANS. 





$150,000 


Dallas County, Alabama, 
ROAD BONDS 


Sealed bids will be received until eleven o’clock 
a.m. MON Y, JULY 8, 1911, for $150,000 of 


$39,500 


Town of Culbertson, Montana, 
WATER-WORKS BONDS 


Notice is hereby given that the Town Clerk of 


~ ~~ ow 


$30,000 


Frederick City, Maryland, 
414% WATER BONDS 


Sealed bids will be received by the Mayor and 








the good-road bonds of Dallas County, Alabama; 
said bonds run for thirty years from July 1, 1910; 
bear 5% interest, payable semi-annually, July 1 
and January 1, in New York. Said bonds will be 
of the denomination of $500: coupons on said 
bonds to July 1, 1911, will be clipped from said 
bonds. The right to reject any and all bids is 


reserved. 
P. H. PITTS, Probate Judge, 
Selma, Alabama. 





$62,000 


TOWN OF KEARNY, HUDSON CO., WV. J., 
SCHOOL BONDS 


- Sealed proposals will be received by the Council 
of the Town of Kearny, Hudson County, N. J., 
at the Town Hall, at8. P.M., JULY 26TH, 1911, 
for the purchase of 

$62,000 4%% 25-Year School Bonds. 
Each bid must be accompanied by a certified 
check for $3,000. The Council reserves th 
right to reject any or all bids. 

- For further information, address 

BURTON E. CANFIELD, Town Treasurer, - 








MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 


Thomas J. Bolger Co. 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 
19 South La Salle St., 





CHICAGO 





SSTABLISHED 1885 


H. C. SPEER & SONS CO 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


| 





the Town of Culbertson, Valley County, Montana, 
will sell at public auction at his office in the Town 
of Culbertson at the hour of one o’clock p. m. 
on the 29TH DAY OF JULY A. D. 1911 an issue 
of $39,500 of the city’s water works coupon bonds. 

Authority for the issuance of said bonds is based 
upon an election held in the said town on the 
15th day of June A. D. 1911 and proceedings had 
by the Town Council authorizing the same under 
the laws of the State of Montana. 

Said bonds will draw interest at a rate not ex- 
ceeding six per centum per annum, will be of the 
denomination of $500, will be dated 15th day of 
July A. D. 1911, due the 15th day of July A. D. 
1931, optional on the 15th day of July A. D. 1921, 
interest payable semi-annually at the City Treas- 
urer’s office or at a bank in Chicago or New York 
designated by the purchaser. 

A certified check for $1,000 00, payable to the 
Town Treasurer, is required. Said bonds must 
be sold at not less than their par value to the 
bidder offering the highest price for said bonds. 
The right to reject any and all bids is reserved. 

J. E. PETERSON, 
Town Clerk. 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New York 





R. T. Wilson & Co. 


33 WALL STREET 
NEW YORK 





Aldermen of Frederick at the office of the City 
Register, Frederick, Maryland, until 7:30 o’clock 
p. m., and opened at 8 o’clock p. m., Wednesday, 
JULY 19TH A. D. 1911, for the sale of the whole 
or any part of Thirty Thousand Dollars Water 
Coupon Bonds, dated July ist, A. D. 1911, pay- 
able twenty years after date, redeemable at the 
pleasure of said Corporation in ten years from 
date. Denominations: Twenty bonds of one 
thousand dollars each and twenty bonds of five 
hundred dollars each. Interest at 4%% semi- 
annually, payable July ist and January ist. A 
certified check for 5% of the par value of bonds 
bid for, payable to the Mayor and Aldermen of 
Frederick, must accompany each bid. Purchaser 
to pay accrued interest from July ist to date of 
delivery. Right to reject any and all bids is 
reserved. 
THE MAYOR AND ALDERMEN OF 
FREDERICK, 
M. A. McCAFFREY, 
City Register. 








HODENPYL, HARDY & CO. 
7? Wall St., New York 
Bailroad, Street Ry., Gas & Elec. Light 
SECURITIES 





F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Wiunicipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG.. 
CHICAGO, ILL. 





THE AMERICAN MFG. CO, 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 
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Bankers and Brokers cuiside Dew Bork. 





PITTSBURGH. 


Aull) | 2° Ses 


PORTLAND, ORE. 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S. & W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


PAID-UP CAPITAL, $500,000 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 


Union Bank Building, 
PITTSBURGH, PA. 


ee ae ee 


H. P. Tastes & Compens 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 


securities 
PITTSBURGH NEW YORK 
248 Fourth Ave Singer Bidg. 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange 
MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Snion Bank Building, PITTSBURGH 

PHILADELPHIA. | 

w. G. HOPPER, H. . HOPPER, 
Members of Philadelphia Stock EL ey 


Wim. G. Hopper & Co, 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 

Investments receive our special attention. In- 
feymation cheerfully furnished regarding present 
Reldings or#proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Philadel phia. 
{PHILADELPHIA STOCK EXCHANGE 
MEMBERSiNEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 




































eee 


REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St.. = Philadephia, Pa. 


E. 6. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
Bien ® NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 























Stecks Bonds 
OTTO MARX & Co. 


Birmingham, Ala. 


SOUTHERN SECURITIES 


Tractions Municipals 
Industrials State 
Inquiries Solicited. 


MEMPHIS. 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
seEMPHIS. 











TENR 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents; WALKER BROS., 71 B’way, N. Y. 


HENNING, CHAMBERS& CO. 


nion Ry. Gas & Electric 
mmo yeaith owes Ry. & Lt. 
Portland Ry. ower 


LOCA, L SECURITIES 


th St. 71 Broad 
LOUISVILLE, KY. NEW YORK CITY 
Members 


New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Ry. 1st & - mtge. 5s 
Buffalo Consol. 5s 

Crosstown 5s 
ss | ee ist 5s 

Consumers’ Power Co. ist 5s. This is a Clark 
property, which we recommend highly. 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 
Members Loulsville Stock Exchange. 
STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE. 


HENRY S. FRAZER. 


BROKER 


Nashville Ry. & Lt. Bonds 
Remvile oN? & Lt. Stocks 
Tel. & Tel. Stock 





116 S. 5 


























MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
| NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIAAYV? 








SAN FRANCISCO. 


Jj. C, WILSON 


New York Stock Exchangs. 
Chicago Board of Trade. 
Stock and Bond Exchange. 8S. ¥ 


Private Wire to Chicago and New York. 


SAN FRANCISCO LOS ANGELE? 

Branch, Coronado Hotel, Coronado Beack. 
Oorrespondents, 

Harris, 


Winthrop & Co. New York & Chicage 
Wakefield, Garthwaite& Co. 
Member The Stock & Bond Exchange, S. F. 


CALIFORNIA SECURITIES 


Complete Statistical Department 
239 Montgomery St., SAN FRANCISCO 





MEMBER| Ch 








Information Regarding 
Pacific Coast Securities 


LOUIS SLOSS & CO. 


Rat agg > Securities 
onds, Preferred Stocks 
Alaska Cumann Bide... San Francisco 
Nicolaus Building, Sacramento 








AUGUSTA. 


JOHN W. DICKEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 
WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 
ATLANTA. ‘ 
SOUTHERN MUNICIPALS 
yielding 


414% to 514% 
THE ROBINSON -HUMPHREY CO. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 


Capital and Surplus, 
BOND 





























Georgia Municipal 
Southern Public Service 











NEW ORLEANS 





WM. J. CASTELL 


Member/[N. O. Stock Exchange 
INLO . Cotton Exchange 


Southern Bonds and Stocks 








mage 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








LOS ANGELES. 


J. H. Adams and Company 


MUNICIPAL AND PUBLIC CORPORATIC® 
BONDS 


California Issues a Specialty 
Correspondence Invtied 


LOS ANGELES SAN FRANCISGG 








Established 1887 


WILLIAM R. STAATS CQ. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 4%% TO 6% 
LOS ANGELES PASADBRA 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXOGHAEG® 
115 WEST 4th STREET 


LOS ANGELES. 











KANSAS CITY, MO 


W. H. McCRUM 


INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 


Adrian H. Muller & Son, 


AUCTIONEERS. 














Regular Weekly Sales 


OF 


STOCKS and BONDS 
EVERY WEDNESDAY 





_ PORTLAND, MAINE 





-_ 


H. 


-—_ - 
ew 


Established 1854 


M. PAYSON & CO. 


Investment Securities 


Office, No. 65 WILLIAM STREET, 








ROCHESTER, N. Y. 





High Class 6% Bonds 
50% Stock Bonus 


Write for particulars 


JOHN A. BURGESS 





PORTLAND <- «= = = MAINE 
OGhas. H Payson Geo. S. Payson Rerbert Paysar : 





Corner Pine Street. 





B, W. Strassburger 


SOUTHERN INVESTMENT SECURIT! ES 





Member Rochester Stock Exchange 
340105 Wilder Vidzg.. ROCHESTER, N, Y 


MONTGOMERY ALA. 








Aaa ene 























<xI THE CHRONICLE (VoL. LXxXxxnI. 
sii Bankers und Brokers ontside Rew Bork. 
ST. LOUIS. : CHICAGO. . BOSTON. 
GREENEBAUM SONS BONDS 
AND 
BANK AND TRUST Y 
A.G.EDWARDS&SONS iiss ik wie ann "alps OF WELL ESTABLISHED CORPORATIONS 
1 Wall St. High-Grade Investment Securities. 


In St. Louis at 412 Olive St. 





SECURITIES 


OF THE 


CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8ST. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





[Established 1879] 


Noel-Young Bond & Stock Co. 


Municipul Bonds a Speciality 
Write for desci-ptive circular of bonds paying 
5 to 6 per cent. 
804 North Fourth St. ST. LOUIS. 


Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 

General Domestic and Foreign Banking Business. 
Correspondence Solicited. 





SanrorpD F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members: { New York Produce Exchange, 

Chicago Stock Exchange. 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
List on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 














CINCINNATI. 








DENVER. COL. 





WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 


CHICAGO CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
GINCINNATI, = = = = = OHIO 


INDIANAPOLIS. 


Joseph T. Elliott & Son 
Investment Securities 


Members Indiaiapolis Stock Exchange 
American Nat. Bank bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bldg., INDIANAPOLIS 























MINNEAPOLIS. 


WELLS & DICKEY CO, 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin City Rapid Transit System Bonds 
Minneapolis National Bank Stocks 


eae 


re 











NEW JERSEY. 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State »w0 better Securities 
16 EXCHANGE PLACE 

Tels. 751 and 7523 JERSEY CITY 





‘|COLSTON, BOYCE & CO 








Boettcher, Porter & Company 


Municipal and 
Corporation Bonds 


Western Securities 


Denver Colorado 





CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


F, M. ATTERHOLT & CO. 


DENVER SECURITIES 
1st National Bank Building 





Denver 


Qe 








BALTIMORE 





Members Baltimore Stock Exchange 
INVESTMENT BONDS 
SOUTHERN SECURITIES 





POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 


H. C. Gibbs & Co. 


60 State Street BOSTON 








PROVIDENCE. 


i hk 


25 Exchange Street, Providence, B. I. 


Bonds, Stocks and Local Securities, 
Private wires to Boston, Philadelphia 
and New York. 








seamen 


cnaianeiememeninentll 





BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 














SAINT PAUL. 


Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Pawl 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING ST, PAUL, MINN, 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bldg., 
ST. PAUL, MINNESOTA. 




















All Northwestern Securities. 








PROVIDENCE. 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO, BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St. 





Bonds and Preferred Stocks 


of Proven Value. 








Axchitect. 


JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 








Local and outhern Securities 


Specialist in Designing Bank Buildings. Bank 
Fixtures and Equipment 
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Cupginerrs. 


—_- 7 * 


j.G. WHITE & CO 


Engineers, Contractors 


43-49 Exchange Piace, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investigations and Reports on_ Electric 
Railway, Gas, Electric Light and Power 
Properties, Irrigation Systems, &c., 
. Financial Institutions and Investors. 
Electric Railways, Electric Light and 
we ower Plants, Gas Plants, Financed, 
. Designed and Built. 


London Correspondents : . 
J.G. WHITE & CO., Limited 
9 Cloak Lane, Cannon St., E. C. 


C. G. YOUNG 


Engineering and Construction 





or 


aaa 





Plans, Methods, Operation SIXTY 
Public Utilities and Industrials WALL ST., 
NEW YORK 


Reports for Financing 


Frederick H. Lewis 


Civil and Mechanical Engineer 
Consulting Engineer 
Brown-Marx Bidg. Birmingham, Ala. 








Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 


Mining Zungineers. 
H. M. CHANCE 


Censulting Mining Engineer and Gedlegist 
GOAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
S87 Drexel Bidz.. PHILADELPHIA, PA 

















accountants. 





PP 


HASKINS & SELLS 
CERTIFIED PUBLIC ACCOUNTANTS 


30 Broad Street, New York 


London, E. C., 30 Coleman Street. 


CLEVELAND 
Williamson Building 





CHICAGO 
Harris Trust Building 
ST. LOUIS 
Third National Bank Building 
PITTSBURGH BALTIMORE 
Farmers’ Bank Building Equitable Building 
ANNOUNCE THE REMOVAL OF 
THEIR CHICAGO OFFICE 
TO THE 
HARRIS TRUST BUILDING 
111 WEST MONROE STREET 
SUITE 1117-1120 
Telephone Number Unchanged— 
Central 3080. 











LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountante 


(Pennsylvania) 
NEW YORK, 55 Liberty St 
PHILADELPHIA, Land Title Bldg 


PITTSBURGH, Union Bank Bidg 
CHICAGO, First National Bank Bidg 


JAMES PARK & CO 


CERTIFIED PUBLIC ACOOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL INSTTYW- 





TIONS, INDUSTRIAL AND 
MINING COMPANIBS 
Investigetions, Financial Statements, 
Periodical Audits and Accounting 





Fiunucial. 





FFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tis affatrs 


























on the 31st of December, 1910. 
Premiums on Marine Risks from ist January, 1910, to 3ist December, 1910.........- $3,981,997 35 
Premiums on Policies not marked off ist January, 1916....................--..---- 685,546 90 
Te Be PUOTRUIN .. cc cccéddanvisccansccosncedsnssbsissetmebdbw noche $4,667,544 25 
SSS 
Premiums marked off from ist January, 1910, to 3ist December, 1910...............- $3,793,863 88 
——Seeees 
interest recelved during the year. ..............--eeennne $373,571 50 
Rent less Taxes and Expenses... occ ccc ccc cccccccces 146,586 91 $520,158 41 
Losses paid during the year which were estimated In 1909 
a $504,311 33 
sses occurred, estimated and paid in 1910_............- 1,021,356 12 $1,525,667 45 
LOGS Be cso dulkidbtimesnadans $195,931 27 
pS ESR TE: ASR PT 402,106 63 598.037 90 
$927.629 55 
RES Se ND et 2 ARRON E BEE EER LE Mirae sO $132,651 56 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
Eee, GE sree, Gt... sp onencencesceusttiienneewiaaone $363,223 39 
| ———<$<$————— | 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
S.ock, City, Bank and other Se- TE uti cits oh tein tn Rite ianen tad $2,714,035 88 
I a $5,418,792 00 | Premiums on Unterminated Risks- 873,680 37 
Special deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest 
Real Estate cor. Wall & WiliiamSts., | PIERS Se ae 262,427 75 
& 3m ™ Anges $4,299,426 04 Return Premiums Unpald__.___-- 146,084 03 
Other Real Estate & Reserve for Re-insurance Premiums 
claims due the com- Claims ‘ot settled, including 
ER Se 75,000 00 4,374,426 04 Compengation, etc. ..........-.. 160,000 06 
Certificates of Profits Ordered Re- 
Premium notes and Biils Receivable 1,134,448 70 a. Withheld for Unpaid 
Cash In the -— & Bees 68 ~~ - ~ 9 FD andueecencanseceoes 22,459 61 
Bankers to pay losses under polli- Certificates: of Profits Outstand- 
cles payable in foreign countries. BeeeGeS TE i DR nneccaccttiecéseeeowqucce 7,441,100 00 
Cash In Bank and N. Y. City rey- Real Estate Reserve Fund.... -. 400,000 00 
ES Wi, eee 935,478 76 
Re aanncnacdasocukanhe $13,274,497 90 en ccntueneeemenion $12,019,767 64 





A dividend of interest of Six per cent on the outstanding certificates of profits will ee paid tothe 
nolders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the seventh of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of yment and canceled. 

A dividend of Forty per cent is declared on the earned premiums of the Company for the year 
ending 3ist December, 1910, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the second of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


FRANCIS M. BACON, 


CHARLES M. FC. ale 
JOHN N. BEACH, 


DALLAS B. PRA 


ERNEST C. BLISS, ANSON W. HARD GEORGE W. OUINTARD, 
VERNON H. BROWN, THOMAS H. HUBBARD, A. A. RAVEN, 
WALDRON P. BROWN, LEWIS ey LEDYARD, JOHN J. RIKER, 
JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, GEORGE H. MACY, WILLIAM SLOANE, 
CORNELIUS ELDERT, CHARLES H. MARSHALL, IJLOUIS STERN, 
RICHARD H. EWAR NIOHOLAS F. PALMER, WILLIAM M STREET 
PHILIP A. S. FRANKLIN. HENRY PARISH, GEORGE E. TURNURE, 
ADOLF PAVENSTEDT, 


A. A. RAVEN, President. 
err a ELDERT, Vice-President. 


CHA 


JOHN H. JONES STEWART, ath Vice-Prestdent 











NEW LEGISLATION 


Many of the Legislatures now adjourning have passed laws 
affecting corporations. Corporation counsel and managers should 
inform themselves regarding these measures immediately. 

We are prepared to furnish copies of new laws on all business 
subjects and invite inquiries and correspondence. 


{he @Worporation Trust @o. 
37 Wall Street, New York 























PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 
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Sreust GCourpunies. 


—— 


axrust Conrponics. 





UNiLEH States TTUSt Gompany Of pew York, 


Chartered 1853 
45 one 47 WAS STREET 
CAPITAL, . - $2,000,6000.06 
SURPLUS AND UNDIVIDED PROFITS - - $13,772,667.70 


This Company nae on Frsouter. Admainistrater, Guardian, Trustee, Court Depositary and in 
trust cap 

ge pilose interest 62 cuens rates om Copeen. 

It holds, . aoe ws seouctties and other property, real or personal, for estates. 

"and n uals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secre retary. 
WILFRED J. WORCESTER, Asst. ae CHARLES A. EDWARDS, 2d Asst.Sec. 








WwW. pare’ Cutting, 
jim ae -o 
Wiilew H. Macy ‘Ir. 
Wiitem D. Sloane, 
Guetay H Schwab, 


—— Stewart Tod. 





elitus N. Biss, 











Boerven L Winthro —e. 





FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department fo, 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 














[a ae PA 





CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, [rustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 


Acts as Transfer Agent, Registrar and Trustee under Mortgages. 








| 
CHARTERED 1864 ! 


Union Trust Company of NewYork 


MAIN OFFICE: 86 BROADWAY. 


Uptown Office: 425 Pifth Avenue, corner 38th Street,’ 
With Modern Safe Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,800,000 
ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
on behalf of Individuals, Institutions or Cerperations. 























Pllinois Surety Company 


Home Office, 205 La Salle Street 
CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 











The motto of the Illinois Surety Company is *“*Prempt Service” 
both in the handling of its business and the adjustment of ita losses 


a Mme meme hee Ee gt 





Manhattan 
Trvst 
Company 


a 





re ee 


Wall Street corner Nassav 
Member N. Y. Clearing House 


Authorized to act as Executor 
under Wills, Administrator, Guar- 
dian. 


Trustee for Individuals, Corpora- 
tions and Municipalities. Fiscal 
Agent. 


Transfer Agent and Registrar of 


Stocks and Bonds. 


Receiver, Assignee or Committee. 


Temporary Offices 


113 BROADWAY 


Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis. 


CAPITAL, SURPLUS 
and PROFIT 5) 38,540, 000 





A GENERAL FINANCIAL AND _ 


BUSINESS TRANSACTED 


DIRECTORS. 
teary Semple Ames, Viee-President. 
iT 7 President Bagnell Timber Ge. 
Jehan cEEs. President & Gen. Manager St. 
esis = 


Gugene H. Benoist. 

James E. Brock, Secretary. 

Murray Carteten, President Carieten Dry Goods @& 
Chrarlies Clark. 


Horatio N. Davis, President -~ crt Mfg.Ge. 
Joha D. Davis, Vice-Presiden 
David R. Francis, Francis, ~ & Co. 
S. E. Hoffman, Vice Presid President. 
octane Jones, Presiden 
Lackey Vige- President and Bond O 
Ww. mi mcrae V.-Pres. Haskell & Barker Oar 
N Ae ag Vice-President Grayemm 
+o Lumber Co. 
Sanass — Presideat Stoves & Hardwase 


Robert 1 J. 4. O'Reilly, M 
D. ‘Orthwei, "Teaigens Wm. D. Orthwels 


rain 

Henry W. Peters, President Peters Shoe Ceo. 

H. C. Pierce, Chairman Beard Waters-PieredOimee. 
Henry yeti Priest, Priest & Boyle. 


August 

RH. Lore: President M . 
, #5 S. Walsh, Chairman the Board. 
Rolla Wells. 





Industrial Trust Company 
Providence, R. I. 


CAPITAL, .2.~ 22 cccece nono nc cwcccce $3,000,000 
SURPLUS...........-----------ccee 3,000,000 


OFFICERS. 
Cyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Howard eae Trust Officer 
Asst. Treas. 
Frederick B. Wilcox, Auditor 
BOARD OF DIRECTORS. 
Samuel P. Colt, Chairman J. Milton Payne 
Olney T. Inman Eben N. Littlefield 
Richard A. Robertson Otis Everett 
Joshua M. Addeman C. Prescott Knight 
James M. Scott Jesse H. Metcalf 
William H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. Allen 
H. Martin Brown John B. Branch 
George F. Baker William P. Chapin 
George M. Thornton Angus McLeod 
Cyrus A Brown Ezra Dixon 
Chas. Harrington Howard O. Sturgis 
Louis i. Comstock Edward D. Pearce 
Herbert N. Fenner Englehart C. Ostby 








1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaraateed Contracts 


JOHN P. MUNN, M. D., Presides:, 
Finance Committee. 
CLARENCE H. KELSEY, » Pres. TitleGu.&Tz.0 , 
WM. H. PORT B 
ED. TOWNSEND, Preside. & Traders Nat. B 





Good men, whether hey expessenses in Mfe insuran 


with this Oem. 
any, for a oes toe territery if desired, and secure 
or themselves, in addition to —~ year's ye 





y | 





sion, a renewal interest insuring an Income fer 
future. Address the Company at its Home Offie . 
Ne 277 Breadway, New York City. 





‘ 
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Zxrust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


$1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and ndividuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bosde 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
ALEXANDER COCHRANE, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secretary 
FREDK W. ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep. Vaults 


BOARD OF DIRECTORS 
William Endicott, Chairman 


CAPITAL, 


Walter C. Baylies Morris Gray 

Alfred Bowditch James R. Hooper 

S. Parker Bremer David B. Kimball 
Timothy E. Byrnes Ernest Lovering 
Alexander Cochrane Henry H. Proctor 
Philip Dexter James M. Prendergast 
William Endicott Jr. Herb? t M. Sears 
Francis W. Fabyan Lawrence M. Stockton 
William Farnsworth Eugene V. R. Thayer 
Frederick P. Fish David R. Whitney 
James G. Freeman George Wigglesworth 





The Trust Company 
of North America 


603-506-507 Chestnut St., Philadcipkis 
CAPITAL 
HENRY G. BRENGLE. Presidents. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVYER, Seo. & Treae. 
ADAM A. STULL, @hairman ef Beard. 
DIRECTORS. 


Henry G. Brengte. J. Levering Jones, 
James Crosby Brown, Malcoim Lioyd, 
John Cadwalader John MclIihenny,. 

8. W. Clark Jr., Richard Wain Melirs. 


Clement B. Newbold; 


Joha W. Pepper, 
Wiliam F. Read. 


Sdwin 8. ‘Dtxon, 


Bugene L. Ellison, 

Joseph C. Fraley. Adam A. Stull, 

Harry C. Francis, Edward D. Toiand, 
Henry L. Gaw Jr.. Joseph R. Walnwrighi: 
Howard § G Wiliam D. Winsor. 


raham., 
Bamue! F. Houstca., 


Rhode Island Hospita’ 


Trust Company 


PROVIDENCE, R 
CAPITAL 





2,000,000 

alae dake 2,500,000 
DIRECTORS. 

Royal C. Howard O. Sturges, 

Goddard, 


Taft, 
Robert H. I. 


OLD COLONY TRUST COMPANY 
BOSTON, MASS. 


Capital and Surplus $12,500,000 
DIRECTORS. 
T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chatrman. 


Philip Dexter George E. Keith 
Hon. Eben S. Draper 


‘Daries F. Adams 2nc 


} Herbert M. Sears 
Lothrop Ames 


Gardiner M. Lane Howar A. ive 
re Ames George A. Drape: Col. Thos. L. Livermore —s Stockte 
Amory Frederic C. Dumatine Arthur Lyman eschees 


iiliam Amory 
‘harles F. Ayer 
John S. Bartlett 


William Endicott Jr. 
Wiimot R. Evans 
Frederick P. Fish 


Charlies S. Mellen 
Laurence Minot 
Maxwell Norman 


Galen L. Stone 
E. V. R. Thayer 


~amuel Carr Reginald Foster Hon. Richard Olney Lucius Bae te 

3. P. Cheney George P. Gardner Robert T. Paine 2nd H. O. Underwood 
ton.T.JeffersonCoolidge Edwin Farnham Greene Henry Parkman Eliot Wadsworth 
qo oy ne ely F. Herrick Andrew W. Preston Stephen ‘winslow 
v 0 er 


Henry S. Howe Richard S. Russell 
Walter Hunnewell Philip L. Saltonstal 
Henry ©. Jackson 
PRESIDENT, PHILIP STOCKTON. 
Vice-Presidents, WALLACE B. DONHAM, Cashier, GEORGE W. GRANT. 
JULIUS R. WAKEFIELD, Secretary, S. PARKMAN SHAW JR. 
E. ELMER FOYE, Ass’t Secretary, JOSEPH G. STEARNS. 
CHESTER B. HUMPHREY. Trust Officer, F. M. HOLMES. 
freasurer, FREDERIC G. POUSLAND. Mer. Temple Place Branch. F. M. LAMSON, 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 


Girard Trust Company. 
Capital and Surplus, $10, 7 
CHARTERED 1836. 
Acts as Executor, ty a mod Trustes. 
Assignee and Receiv 
Finencial ent for individuals or 
orporations. 
interest Allowed on Individual and 
Corporation Accounts. 
Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization 
Registrar and Transfer Agent. 


Aasumes entire charge of Real Estate, 
Safes to Rent in Burgiar-Proof Vaults. 


E. B. MORRIS. President. 
z N. ELY, Vice-President. 
Cc. 


Sidney W. ‘Winsl 


*nillp Y. DeNormandie Oharles W. Whittier 











Chartered 1884 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplas - - - $3,000,000 
Deposits Dec.31,1910 $8,809,843 





A. JACKSON, Vice- Preaident. 
J. RHOADS, Vioce-Pres. and Treasurer. 
S. PAGE, Seore 

MANAGERS: 
“ffingham B. Morris, 
John A Brown Jr., 
John B. Garrett, 
William H. Gaw, 
francis I. Gowen, 
Geo. H. McFadden, 





5. Interest on Daily Balances 


Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 


Edward J. Berwinc, 
—- Morgan, 
Edw. T. Stotesbury, 
Charles E. Ingersoll, 
John S. Jenks Jr., 
Henry B. Coxe, 














Geury Tatnall, Edgar C. Felton, Investment Securities 
Thos, Dew ite Cupter, Ww. Hinckie Smith. ¥zecutor—Administrator—Receiver 
SBimg ~ Tae ™ a RR a hy ees Oe Presider< 
Broad and Chestnut Streets, 
PHILADELPHIA 
IinoisTrust&Savines Bank 
OCHICAGO 


Capital and Surplus 
$13,800,000 


Robert I. Gammell, 
William B. Weeden, 
Edward D. Pearce, 
Robert Knight, 
John W. Danielson, 
Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. Hazard, 
Nelson W. Aldrich, 
Samuel R. Dorrance, 


Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. J ackson, 
John R. Freeman, 
Charles S. Mellen, 
Robert W. Taft, 
Webster Knight, 
Stephen O. Edwards, 
Frank W. Matteson, 


R. H. Ives Goddard Jr. 


HERBERT'’J. WELLS, President. 

EDWARD S. CLARK, Vice-President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary. 

PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
BEHENRY L. SLADER, Asst. Sec’y. 

G.A. HARRINGTON, Asst. Tr. Off. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus - $2,500,000 


JHARLES G. DAWES. President. 

A. UHRLAUB, Vice-President. 
BDWIN F. MAG , Vice-President. 
WILLIAM T. ABBOTT, Eaenan remeene. 
WILLIAM R. DAWBS, Cashier 


L. D. SKINNER, Asst. Cashicr 
MW. GATES, Asst. Cashier 
JOHN OMAS, Asst. Cashier 


N W. TH 
ALBERT G. MAN 


WILLIAM G. E 
JOHN L. LEHNHARD, “am. Trust Offices. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals tn Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND 4 00.. 
COTTON BROKERS, 


43 Cottoa Exchange New York. 


Orders for tuture delivery contracts exeouted en 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORE. 








GWATHMEY & CO. 
OOTTON MEROHANTS 
22 Exchange Place, - - NEW YORK 
ROBERT MOORE & CoO. 


56 Beaver Street, New York, 
ORDERS FOR FUTURE DELIVERY BXE- 








OUTED IN NEW YORK AND LIVERPOOL 
| WXOHANGES. 


COTTON PURCHASED FOR SPINNER®’ 088. 





Geo. H. M¢Fadden & Bro., 


GOTTON MERCHANTS 
PHILADELPHIA. NEW YORE. 
Liverpool Correspondents: 
FREDERIO ZEREGA & 6@ 


Bremen Correspondents 
OF ADDEN BROTHERS & 6@ 
Havre Correspo 


SOCIETE D’ PMPORTATION ET DE GOMMIS°'R 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co 
COTTON COMMISSION MERO 


NEW ORLEANS, LA. 
MEMPHIS, FENN. DALLAS, TEX. 


Buyers of td. Cetton. Orders for Contracts 3ze 
in New Orleans, New Yerk;: 














Liverpeel and Havre Markcts, 
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@otton. 
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Financial 





WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUTT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


OOMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Hawecute Orders for Future Delivery 


At the P sb oud York Siar and New Orieans 
a Hxchanges” Aleo Also orders for 


At the New yor Cree Exchange 


GRAIN AN eS RA yh 
at the Chicago Board o and 


SINAN OPO SED OL, 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL, 


COMMISSION MERCHANTS 
Room 62 Cetton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orieans, 


LEHMAN BROS, 


Nos. 16-22 William Street, New York. 


Afembers of the Stock, Cotton, Cofyee 
ané Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and forcign markets. 














SMITH & HAYNE 

Frank B. Hayne (in Commendum) 
Cotton Brokers 

GOTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY BXB 
OUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 





Stephen M. Weld & Co.,' 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, a. ms 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 





(Other cotton cards of preceding cage.) 


Financial, 


‘THE AUDIT COMPANY 


OF NEW YORK 


City Investing Building 
165 Broadway, New York 


Telephone 6780 Cortland. 
New York Life Building, Chicago 

















Audits and examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 





Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR.. V.-Prest. & Cashier 


FREDERICK BS. NOLTING 24d Vice-Prest 
Oorrespendence Inctied 








EVERSZ & COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST... CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865;) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 








143 Exchange Place - New York 
St. Loul 

| Cree lladel tlphia iene City 

! Francisco 





The HANGHETT BOND CO. inc. 


L. A. Trowbridge, Wm. PF. Hanchett. 
President. Vice- President. 


MUNICIPAL BONDS 


189 SO. LA SALLE STREET, CHICAGO, 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 





| 





Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
89 SOUTH LA SALLE ST., CHICAGO 








— 


Mc Coy & COMPANY 
INVESTMENT BONDS 


105 So. La Salle Street CHICAGO 





F, H. PRINCE & CO, 


BAN KERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Mem bers eof New York and Boston Steck Bxckhaacr 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 


Investment Securities 
111 W. Monroe St. CHICAGO 





(Established 1863.) 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 





Seasongood & Haas 


Investment Securities 


100 Broadway New York 


Dominick & Dominick 


115 BROADWAY 
Members New York Stock Bxchangs. 








United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
80 Broad St New York. 
Members of N. Y. and Phila. Steck Exchangeg 


New York and New Orleans eo Ey ay 

New York Coffee Exchan 

bers of the Liverpool 
Chicago 


gee Assn. ve Mom po 


Board of Trade, 








